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REVIEW OF THE MONTH. 


Current developments are making it in- 
creasingly clear that economic 
recovery must await restora- 
tion of foreign trade, and that 
improvement in foreign trade will involve 
two factors—a rectification of currency and 
exchange conditions as between countries 
and a decided improvement in budgetary 
conditions abroad. These two elements in 
the problem are, of course, not independent 
one of another, but call for joint and if pos- 
sible simultaneous correction. The Brussels 
Financial Conference reached the conclusion 
that foreign exchange stabilization and recti- 
fication must be considered almost out of the 
question in the absence of very much better 
budget arrangements than existed at that 
time. The conclusions then reached, in the 
autumn of 1920, are even more cogent at the 
present moment, since there has been little 
or no betterment in the foreign exchanges 
during the intervening months. The situa- 
tion is in some respects worse. During the 
past year a large amount of national revenue 
in most countries has continued to be devoted 
to the development of armaments, thereby 
preventing the various Governments from 
restoring their budgets to equilibrium and 
compelling them to rely largely upon short- 
term borrowing in the effort to meet current 
obligations. In this issue of the BULLETIN 
there is furnished a review and summary of 
existing financial and banking proposals de- 
signed to relieve present difficulties of interna- 
tional finance as affected by the budgetary 
outlook. A study of present conditions both 
as affecting plans to promote international 
financing and the granting of credit, and as 
to efforts toward budget betterment, will dis- 
close the obstacles which must be encountered 
in effecting a return to stable conditions, as 
well as the degree of progress that is being at- 
tained. In the last issue of the BULLETIN the 
continued existence of a great international 
balance still unfunded, in favor of the United 
States, was explained, while it was also shown 


Foreign trade 
and budgets. 








that commercial banking provision for the pro- 
tection and carrying of our trade is declining 
in adequacy. These must be taken as basic 
data in the further discussion of the situation. 

First, as to the foreign exchange situation 
at the moment. Comparison is 
made in the following table 
with conditions of a year ago 
as regards quotations in terms of the dollar, 
both as to averages of actual rates and in terms 
of the percentage of par for the principal cur- 
rencies of the world. 


Course of for- 
eign exchange. 


AVERAGE Rates or EXcHANGE oF PRINCIPAL FOREIGN 
CURRENCIES AT NEW YORK. 





November, 1920. | November, 1921. 


Par | 
of ex- 
| change. 


| Aver- | -Per 
age cent of 
rate. | par. 


Per 
cent of | 
par. 


Aver- | 
age 
rate. 


Foreign currencies. 





| Cents. | 
32.99 | 6.9391 
50.02 | 18, 4674 | 
70.63 |397. 0196 
31.14) 7.1991 
5. 55 - 3924 | 
18.76 | 4.1213 
75.09 | 34.9722 
49.93 | 14.1209 | 
67.51 | 13.7165 
71. 26 | 23. 2335 
80.49 | 18. 8035 
89. 27 | 91.5082 | 
79.68 | 73.4739 
| 12. 5996 
11. 0380 
| 75.9043 
26. 8739 


| Cents. Cents. | 
19.30 | 6.3680 | 
26.80 | 13. 4060 | 
7239 | 
5. 0100 | 
. 3210 | 
- 6200 | 

1860 


Belgian franc 

Danish krone 

English pound 

French franc 

German mark 

Italian lira 

Netherlands florin 
Norwegian krone 
Spanish peseta.......... 
Swedish krona 


3. 3800 | 
3. 0300 | 

. 0990 | 

| 15. 5340 | 


Swiss franc 
89. 2700 | 


Canadian dollar 
Argentine peso (gold)... 
Brazilian milreis 
Chilean peso (paper).... 
Chinese (Shanghai) tael. 
Indian rupee............ 
Japanese yen 








As appears from the figures, the general 
movement of foreign exchange quotations has 
shown no broad or uniform improvement. A 
recovery of sterling at the middle of November 
to $4 placed it for the time in a more satisfac- 
tory position than it had occupied, and there 
has been some improvement in the exchanges 
of the former European neutrals. But the 
currencies of other countries, and particularly 
that of Germany, have not only tended toward 
lower levels but have been increasingly unstable 
in their quotations. Two factors may be men- . 
tioned as contributing to the uncertainty of the 
foreign exchange situation—the continuously 
large foreign trade balance of the United States 


which has raised the nominal unfunded in- 
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debtedness of the country to a figure in the 
neighborhood of $3,400,000,000, as was esti- 
mated in the last issue of the BULLETIN, 
and to the continuously unfavorable domestic 
budget conditions prevailing in the several 
countries or lack of balance between receipts 
from taxation and expenditures. The diffi- 
culty of reducing Government. outlays has 
proven to be very great in nearly all countries, 
partly as a result of postwar readjustment 
operations of various kinds, including allow- 
ances for unemployment and continued out- 
lays for public objects. Debt charges have also 
proven to be even more severe an economic 
burden than had been expected, owing to the 
fact that rapid decline of prices and the stag- 
nation of business has in effect made the interest 
charge on debts contracted at a much higher 
level of prices a larger proportion of the current 
income of the several countries. 

As in commercial banking so in the various 
proposals for governmental or 
semigovernmental financing, 
only minor progress has been 
made during 1921, save in the matter of dis- 
cussion and development of detail. Renewed 
interest in the Ter Meulen plan for the estab- 
lishment of international credits has, however, 
been aroused by the recent visit to this country 
of Sir Drummond Fraser, appointed as or- 
ganizer, following the adoption of the Ter 
Meulen proposals by the Council of the League 
of Nations. Certain outstanding features were 
emphasized by Sir Drummond Fraser in his 
address before the convention of the American 
Bankers Association early in October. He 
pointed out that as the usual means of obtain- 
ing payment for exports to countries whose 
credit systems have been disrupted by war are 
now either lacking or else entirely inadequate, 
the logical recourse is to payment by the use 
of long-term bond issues with acceptable 
security behind them. The Ter Meulen plan 
would provide for the issue of such secured 
bonds upon application by countries having 
specific assets to assign as security for com- 
mercial credits needed by their citizens. An 
international commission would have to ap- 
praise the gold value of the pledged assets in 
order to determine the amount of bonds that 
could be safely issued against them, and the 
bonds themselves would then be transferred to 
responsible importers to be used as collateral 


The Ter Meu- 
len plan. 





for loans made to them by foreign sellers of 
goods. If the importer is unable to pay the 
loan made to him by the exporter, the latter 
(who is in possession of the bonds) may either 
hold them as investments or sell them if the 
issuing Government does not exercise its option 
to repurchase within a limited period of time. 
However, when the importer makes payment 
to the exporter at the time agreed upon, the 
bonds are to be released and returned to the 
issuing Government. 

It is evident, even from this cursory review 
of the plan, that under the 
most favorable circumstances— 
that is, assuming that the ex- 
porter is provided with unimpeachable secur- 
ity through possession of the bonds—there is 
need for the intervention of other financial 
agencies, if the exporter is unable or unwilling, 
as would usually be the case, to wait any con- 
siderable length of time to be paid for his ship- 
ment. For this reason Sir Drummond Fraser 
emphasizes the valuable services that can be 
performed by corporations of the type pro- 
vided for under the Edge Act. Such corpora- 
tions by granting accommodation to exporters 
against the pledge of Ter Meulen bonds would 
enable the exporters in turn to grant longer 
terms of credit to foreign purchasers of their 
goods. It should be said at this point that as 
Edge Act corporations are empowered to secure 
funds through the sale of long-term debentures, 
they are peculiarly fitted to make advances in- 
tended to be employed in investment and non- 
liquid commercial operations. The introduc- 
tion of the Ter Meulen plan would, therefore, 
accommodate itself to the type of financing 
which it was hoped to foster by the passage 
of the Edge Act, since it would give the Edge 
corporations an acceptable type of security 
which would enable them to expand the scope 
of their operations with greater facility and 
less risk. 

Apparently there is an increasing disposi- 

Investment tion to believe that the ma- 
operations most chinery which it is proposed 
essential. to set up under the Ter Meulen 
plan and under various other credit schemes 
to rehabilitate foreign trade will be chiefly 
employed to finance investment rather than 
short-time commercial operations. This be- 
lief is held by Sir Drummond Fraser, and it 
was also expressed by Prime Minister Lloyd- 


Banking agen- 
cies required. 
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George in a speech recently delivered in the 
House of Commons in which he urged certain 
amendments to the act guaranteeing British 
export credits—guaranties which would not be 
required if the Ter Meulen plan, or some similar 
arrangement, were in operation. Mr. Lloyd- 
George stated that, in his view, credit should 
be extended for five or six years to cover capi- 
tal equipment of various sorts, such as engi- 
neering orders, while Sir Drummond Fraser 
says that his experience so far leads him to be- 
lieve that countries resorting to the issue of 
the Ter Meulen type of bond will largely issue 
them to importers desiring to obtain materials 
for production. Furthermore, many contem- 
plated loans against the pledge of the Ter 
Meulen bonds, even if not intended to be of a 
long-time investment sort, would nevertheless 
be wanted for a longer period than would be 
regarded as desirable by banks doing a strictly 
commercial business. For that reason such 
banks would not be in a position safely to ex- 
tend all the necessary accommodation desired 
by the foreign trade even if satisfactory se- 
curity could be had. However, corporations 
established under the Edge Act are in a posi- 
tion to make advances both for short-time 
banking and for long-period financing opera- 
tions, and since in the disorganized state of 
European finance and industry it would often 
be difficult to classify loans with respect to 
their purpose or liquidity there is need for the 
establishment of that type of banking insti- 
tution. 

It is possible to exaggerate the advantages 
that will grow out of the estab- 
lishment of special agencies for 
financing foreign trade. One should not lose 
sight of the fact that such agencies do not 
create capital in the sense of making purchasing 
power where it did not exist before. The most 
that can be done legitimately is to divert pur- 
chasing power from less effective to more neces- 
sary purposes. Edge Act corporations, for ex- 
ample, in selling debentures would have to 
depend upon investment funds which would 
otherwise find different outlets. The imme- 
diate result of an expansion of activity on the 
part of these corporations would be a transfer 
of purchasing power from investors to exporters 
who in their turn are sending goods out of the 


Limit of relief. 
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country. The domestic consumer must, there- 
fore, to a certain extent pay a price for the re- 
habilitation of the credit of the foreign importer. 
This is a fact to be recognized but not to be 
regretted, since in the end it leads to a desired 
consummation, namely, a wider market for the 
sale of many commodities whose prices have 
been unduly depressed by the loss of foreign 
custom. The indirect benefits would, more- 
over, be great, since, to the extent that Euro- 
pean industry is reestablished, it will be able to 
re-create a demand for our products through a 
direct offer of goods in place of requests for 
credit. Under the best of circumstances, a one- 


‘sided credit device can only offer a provisional 


basis for the carrying on of foreign trade. 
Unless the proceeds of new loans, whether 
secured by a pledge of bonds or in some other 
way, are made effective in reestablishing orderly 
industrial processes, they can but be an instru- 
ment for adding new indebtedness to exist- 
ing indebtedness. 

Whereas Edge Act corporations are intended 
to be permanent institutions 
which will provide fresh credit 
to meet current demands for 
loans whose proceeds are to be used in financing 
foreign trade, the sphere of action assigned to 
the War Finance Corporation is of a rather 
different sort. It is essentially concerned with 
the problem of making temporary advances to 
domestic agricultural producers whose products 
have become for the time being unsalable 
iargely as a result of the enforced cessation of 
foreign demand. Hence the amendment to 
the act creating the War Finance Corporation, 
passed August 24, makes provision for ad- 
vances not only to exporters of agricultural 
products but also, when the corporation be- 
lieves that the public interest requires it, to 
banks and cooperative associations of pro- 
ducers which need extensions of credit for agri- 
cultural and live-stock purposes. The cor- 
poration is likewise authorized to purchase 
acceptances issued by Edge Act corporations 
to assist in exporting manufactured as well as. 
agricultural products. As the War Finance 
Corporation is empowered to secure funds by 
issuing bonds or notes having several years to 
run, it is in a position to employ its resources in 
the financing of the live-stock industry and 


American expe- 
dients. 
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other enterprises requiring accommodation for 
a longer period of time than the usual commer- 
cial loan. 

The amendment to the War Finance Corpo- 
ration act, passed in August, grew out of an 
acute situation, but it is nevertheless true that 
it is at all times necessary to give attention to 
the adaptation of our financing mechanism to 
this intermediate type of loan. The War 
Finance Corporation announces that from the 
passage of the amendment on August 24 up to 
November 6 it has extended credit in excess of 
$22,600,000 to farmers and stockmen. These 
credits have been established with about 82 
financial institutions located in 19 States. The 


loans range from a few thousand dollars to 


$15,000,000, granted to a cooperative grain- 
marketing association. Funds have so far 
been obtained from the corporation’s balance 
with the Treasury and no attempts have been 
made to appeal directly to the investment mar- 
ket for funds. For the period from January 1 
to November 15, 1921, inclusive, total advances 
made by the corporation for export purposes 
have amounted to $68,964,707 and for agri- 
cultural purposes to $50,118,076. 


STATEMENT SHOWING, BY COMMODITIES, ADVANCES 
APPROVED BY WAR FINANCE CORPORATION FROM JAN. 
4, 1921, ro Nov. 15, 1921, INcLusIve. 


Export advances approved by War Fi- 
nance Corporation: 


i ctlndeiiils anwh ibiesinwennwn cde $47, 527, 598. 00 
Ne i a Ba ce ak 2, 399, 369. 00 
at one Widen thins isadkeeae 11, 500, 000. 00 
III IIE os osccasccccceevece 1, 000, 000. 00 
Canned fruit and vegetables......... 400, 000. 00 
Pier laWeasckitvceceedtcs cos 1, 250, 000. 00 


I, oe incuincdinesdedsca ee 1, 000, 000. 00 
Railroad equipment. ............... 2, 925, 000. 00 
ett neivasnenducdnenuss a "145, 600. 00 











Sugar-mill machinery............... 317, 140. 00 
Agricultural machinery.............. 500, 000. 00 

A Reith ctain dd neesibasnaee Ke 68, 964, 707. 00 

Advances for agricultural purposes ap- 
proved by War Finance Corporation: 

ai iii ike saddens cidbuidelbcisiwkcsuak 15, 000, 000. 00 
WN Sikes: din dadcenein cede 13, 025, 214. 50 
I ncn nae hivavue ce kakaces 5, 920, 016. 89 


16, 172, 844. 82 





50, 118, 076. 21 
119, 082, 783. 21 





Admitting the adequacy of the financial 

Financial ma- Mechanisms just described for 
chinery no pana- meeting the peculiar needs of 
— a disorganized foreign trade, 
if they could be practically applied under 
favorable conditions, it must, nevertheless, 
not be forgotten that no machinery, how- 
ever nicely adapted to the ends sought, can 
function effectively until the persistent fun- 
damental causes of disorganization are removed. 
Budgets must be balanced and internal financial 
solvency achieved before those countries most 
in need of credit will be in a position to release 
and pledge assets to the repayment of further 
loans. Moreover, in the case of the countries 
of central Europe subordination of the liens 
on State assets for reparations and relief credits 
would be required before the proposed Ter 
Meulen bonds could become acceptable security. 
The process of valuing pledged assets on a gold 
basis (for example, State revenues, real estate, 
forests, etc., as proposed by Austria) would in 
any case be most difficult, even if such assets 
were entirely unencumbered by prior claims. 
With continuing inflation, fixation of values 
is made virtually impossible. Rehabilitation 
of revenue and currency systems become, there- 
fore, the immediately pressing problem whose 
solution is antecedent to effective functioning 
of any machinery devised to finance the inter- 
national movement of goods. 

Hon. Herbert Hoover, Secretary of Com- 
merce, in a recent letter to Sir Drummond 
Fraser, referring to the Ter Meulen plan, has 
summarized the general situation as to financial 
relief of every kind as follows: 

Economic recovery of the States in eastern and south- 
eastern Europe (and consequently a conside7able fraction 
of our own and of world commerce) is dependent upon 
each State erecting (1) a balance in taxation and expendi- 
ture; (2) currency reorganization and stabilization; (3) wise 
control of their exports and imports; (4) credits for repro- 
ductive purposes. 

It is hopeless to expect that private capital will extend 
credits for exports to these States upon any systematic 
basis until the first three have been complied with. 
Furthermore, attempts to secure these three vital reforms 
by action through various Governments foreign to them 
risks being wrecked on the rocks of conflicting political 
objectives of such Governments. 

The Ter Meulen plan proposes to facilitate credits for 


exports by the ordinary processes of business free from 
political action, when these three primary reforms have 
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been initiated. This should act as a great pressure to 
secure the reforms and if accomplished is at once nine- 
tenths of the battle for rehabilitation of credits and com- 
merce with these States. 

I have the feeling, however, that something more is 
needed than export credits to these countries if the three 
primary reforms are to be accomplished, i. e., some assist- 
ance must needs be found to these States in credit for pur- 
poses directly of currency reform. I have already sug 
gested in another place that some action might be taken 
by the great banks of issue of the principal countries 
looking to formulation of a plan to facilitate solution of 
this portion of the problem; thus again keeping away from 
political action in the economic and financial affairs of 
each of these States. Such a plan in no way replaces the 
Ter Meulen plan as the two plans would supplement each 
other. 


I may say I believe also that vital as all such steps are 
(to which the Ter Meulen plan would be an admirable 
contribution), yet again until there can be brought about 
some financial stabilization in Germany, ali other Euro- 
pean States will be adversely affected despite every effort 
implied in any of these ideas. 

Progress toward sound budgetary conditions 
has been greatest in the United 
States and in England during 
In the United 

States ordinary receipts up to 
November 12, for the fiscal year beginning July 
1, 1921, exceeded ordinary disbursements by 
about $155,000,000. As compared with a year 
ago this shows an excess of receipts approxi- 
mately three times as great as for the correspond- 
ing period in 1920. ‘The British budgetary situ- 
ation has been less satisfactory during the cur- 
rent year than during 1920-21. Total expendi- 
tures during the first six months of the current 
year (that is, between Apr. 1 and Sept. 30, 
1921) amounted to £498,000,000, while during 
the same period revenue amounted to £456,- 
000,000, leaving a balance of £42,000,000, 
which has had to be raised by borrowing. 
This contrasts unfavorably with the situation 
a year ago, when there had been accumulated 
a balance of about £80,000,000 for debt reduc- 
tion. As aresult of this budget situation, there 
has been an increase during the six months end- 
ing September 30 of £45,260,000 in the floating 
debt. It must be remembered, however, that 
the main factor in tax policy which accounts 
for this unfavorable balance is the reduction in 
receipts from the excess profits tax. Although 
certain funds are still coming in on this account 


Budgetary con- 
ditions in England 


and the United 1990 and 1921. 
States. 








from excess earnings during earlier years, there 
has been a decrease during the first six months 
of this year of £82,336,000 irom the correspond- 
ing period last year. 

In most of the continental countries the 

Budgetary con- Pudget situation during the 
ditionsontheCon- past year has, on the contrary, 
soon shown no real improvement; in 
fact, the reverse, although in the case of France 
and Italy a certain amount of relative advance 
has been scored. In other words, the total 
amount of outgo of these countries which has 
had to be made, not from the proceeds of taxa- 
tion, but either from short-term bank borrowing 
or the issuing of currency, has increased rather 
than diminished. Figures for Italian finances 
for the fiscal years ending June, 1921, and June, 
1922, are still in the form of estimates, the 
actual accounts not being available as yet. 
According to the latest estimates, however, it 
appears that the deficit for the current year will 
be only about one-half that for the year ending 
last June. In other words, the estimated 
deficit for 1920-21 amounts to 10,300,000,000 
lire, while the estimated deficit for 1921-22 
works out at 5,000,000,000 lire. Of value, as 
showing that Italian finances are on a some- 
what firmer basis now than a year ago, are the 
statistics showing the comparative size of the 
note circulation of the banks of issue for the 
account of the State at the end of July of this 
year, and at the same time last year. At the 
end of July, 1920, the circulation for the 
account of the State amounted to something 
over 10,000,000,000 lire, while a year later it 
had been reduced to about 8,500,000,000 lire. 
The French Government contemplated an ex- 
penditure for this year amounting to 42,412,- 
000,000 francs, as contrasted with receipts of 
23,312,000,000 francs, thus leaving a deficit 
of about 19,000,000,000 francs to be pro- 
cured by the flotation of- loans. Of this 
deficit, about 16,000,000,000 francs are re- 
garded as eventually recoverable from Ger- 
many under the terms of the peace treaty. 
Of the ordinary receipts, 14,558,000,000 francs © 
were expected from indirect taxes and monop- 
olies. However, from January 1 to Sep- 


tember 30 receipts from these sources were 
856,000,000 francs below the budget estimates. 
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It is reported that receipts from direct taxes 
have also been unsatisfactory, but no separate 
figures on this phase of the subject are avail- 
able for 1921. The decline in receipts from 
indirect taxes and monopolies is relatively 
small, and it is quite possible that it may be 
offset by a decline in Government expenditures, 
resulting from the decrease in prices which has 
taken place in France this year. During the 
first half of 1921 the total public debt of France 
rose from 245,000,000,000 francs to 264,000,- 
000,000 francs, calculating in both instances the 
foreign debt at par. This figure does not in- 
clude loans floated by the cities and industries 
in the devastated regions, although the Govern- 
ment is responsible for their interest and repay- 
ment. In the case of Germany it is extremely 
difficult to estimate the total amount of Gov- 
ernment expenditures for the current year. 
No budget has been voted by the Reichstag 
for 1921-22, and the Government continues to 
cover the difference between receipts and ex- 
penditures by discounting treasury bills with 
the Reichsbank. The consequent increase in 
prices has made it necessary to revise completely 
estimates of Government expenditures made 
last spring. For the first six months of the fis- 
cal year beginning April 1, 1921, the difference 
between income and outgo has amounted to 
44,000,000,000 marks, and, in a recent speech 
before the Reichstag, Finance Minister Hermes 
estimated that before the year was over the 
deficit would reach 110,000,000,000 marks. 
There has been a prevailing belief for a long 
time past that the principal ele- 
ment in the existing fiscal diffi- 
culties of many countries is to 
be found in their great outlay for war. This 
statement is true in broad terms, but requires 
to be qualified and limited in its application. 
In some countries, such as the United States, 
the outlay for war, while a very large part of 
the total outlay, is in large measure an expense 
which serves to carry the cost of past wars in 
the form of interest on public debt. While 
naval and military expenditure is large in such 
countries, it is a relatively moderate part of the 
entire budget. In other countries, like France, 
the current cost of military support still con- 
stitutes a very important fraction of the bud- 


War expendi- 
tures. 








getary outgo. It has, therefore, been thought 
worth while to compile statements designed to 
show the comparative situation of the budget 
in several of the principal countries, with a 
view to ascertaining approximately how each 
one of them stands in this matter of expendi- 
ture for national defense, especially as com- 
pared with the prewar years. 


. 
GREAT BRITAIN. 
(In thousands of pounds sterling.) 
































| 
(a) (b) (c) | (d) 
Per | ™ a Per 
| p | cent | Expendi- | cent 
Sins, emganal | debe 9) ional)” 
revenues. nationa ; 
tures. | charges | defense. 
1904-5 137,590 136, 176 27,000 | 19.8 | 66,055 | 48.5 
1912-13 | 165,778 165, 598 24,500 | 14.8 | 72,436 43.7 
1916-17 | 546,974 2,171,659 | 127,250, 5.9| 1,302,603 60.0 
1918-19 | 862,625 | 2,552,905 | 269,965 | 10.6/ 1,701,545 66.7 
1920-21 | 1,376,485 1,145, 028 | 349 599 | 30.5 292, 228 29.5 
FRANCE. 
{In thousands of francs.] 

s = rere oe Po En te 
1905 | 3,502,034 | 3,453,634 | 1,205,124 is 34.9 | 1, 143, 820 33.1 
1913 | 4, 558, 044 | 4,718, 462 | 1,284, 079 27.2 | 2,070,530 43.9 
1917 | 5, 575, 845 141, 679, 600 | 4,863,686 | 11.7 | 34, 065, 809 81.7 
1919 110, 161, 214 149, 026, 587 | 7,986,823 | 16.3 | 35,811,390 73.0 
1920 17, 760, 789 I! 52, 183, 217 eo 174 | 22.7 | 26, 432, 545 50.7 

ITALY. 
{In thousands of lire.] 
1905 | 1,764, 220 | 1,701, 430 | 680,050 | 37.6 419, 200 24.6 
1913 | 2,385, 130 | 3, 289, 010 | 598,220} 18.2) 1,666,660 50.7 
1917 | 5, 170, 430 | 16, 971, 000 | 1, 227, 310 7.2 | 14,310, 680 84.3 
1919 | 9, 372, 360 | 32, 150, 100 | 2) 705,200 | 8.4 | 26,974,420 83.9 
| | 
GERMANY. 
{In thousands of marks.} 

1905 | 1,110,451 | 1,310,290 112, 047 | 8.6 | 1, 052, 288 80.3 
1913 | 1,957,380 | 2,024,523 | 231,176 | 11.4/ 1,582,290 78.2 
1917 | 2,122,304 | 27,821,047 | 2,616,793 | 9.4 | 24,920,907 89.6 
1919 | 6,348, 460 | 46,966,460 | 5,914,204 | 12.6 | 40,179,143 85.5 
1920 |14,379, 439 | 61, 470,870 | 8,922,692 | 14.5 | 37,033, 588 | 60.2 
1 Total expenditures. 


Compared with 1913, the last prewar year, 
the amounts of money expended for national 
defense by the Governments of France, Italy, 
and Germany show enormous expansion, but it 
should be remembered that the purchasing 
power of the currencies of these countries has 
undergone varying degrees of depreciation, and 
that the larger amounts for the more recent 
years, when reduced to 1913 monetary equiva- 
lents, will not show the same degree of expan- 
sion as is indicated in the table. During the 
war years the proportion of the total expendi- 
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tures made for war purposes was in excess of 80 
per cent in all three of these countries. In 1920 
the proportion had declined to 60 per cent in 
Germany, to about 50 per cent in France, and, 
according to preliminary figures not included in 
the table, to less than 40 per cent in Italy; in 
Great Britain and the United States the pro- 
portion for the fiscal year 1921 was 26 and 24 
per cent, respectively. Nevertheless, the finan- 
cial burden upon the taxpayers of these coun- 
tries due to military expenditures is much 
heavier at present than before the war, since 
national production and income have suffered 
severely, and fiscal - ““irements for rehabili- 
tation and reconst are an additional 
drain on nationa ivsources and income. 
While the proportion of total expenditures 
devoted to military purposes is, according to 
the fiscal returns, smaller in some countries at 
present than before the war, these expenditures 
undoubtedly constitute a larger proportion of 
the diminished national incomes and are, 
therefore, a more crushing load on the finan- 
cially weakened countries of Europe. 

In view of these conditions it can be seen 
that an effective reduction in 
naval outlay, if carried through 
to success, would result in very 
material betterment at the present time, while 
a reduction in military outlay would probably 
furnish in many countries an even more im- 
portant means of budget limitation. It can 
further be appreciated that this step is the 
necessary first approach toward the restoration 
of banking soundness and economic stability 
with, as an eventual result, the stabilization of 
foreign exchange or an approach thereto. 
The program of Secretary Hughes, as an- 
nounced at the Conference on the Limitation 
of Armament which is meeting in Washington, 
would provide for a capital saving estimated, in 
the case of the United States, at probably from 
$200,000,000 to $250,000,000 on the present 
building program, while in the case of Great 
Britain and Japan the reduction of outlay would 
probably be as great for each as it would for 
this country. With such a beginning it might 


Reduction of 


naval outlay. 


be expected that a lightening of the burden of 
taxation and a better handling of the public 
debt would result at an early date, with the 





7 


natural effects to be expected from such a policy 
in producing a better banking situation and a 
more evenly balanced foreign trade. 

In several European countries a substantial 
part of Government expenses 
has during the past few months 
continued to be covered by 
the short-term loans at banks already referred 
to, while these loans have themselves given 
rise to issues of bank notes with the consequent 
effects upon prices that must always be ex- 
pected from such action. The following tables 
have been compiled for the purpose of showing 
the relative increases of outstanding bank 
notes and other currencies in the principal 
countries as contrasted with the volume of 
bank deposits and of gold reserves held therein: 


Banking condi- 
tions. 


BANKING CONDITIONS ABROAD. 


ENGLAND. 


{In millions of pounds sterling.) 

















Currency es 
Bank — Coin and deposits 
notes. | costes out- bullion.! — 
standing. other). 
a re 109 342 157 129 
DE UNLK 6 ccGssavduadsdniduue 110 344 157 138 
Ar Sa 110 324 160 147 
es iid scuriiedeatusinscakes 104 314 160 123 
FRANCE. 
BANK OF FRANCE. 
{In millions of francs.] 
Ci -|G 
teula- | Gold re | Deposts 
ee — 
SE Ew vicina adinmanemnbeneynemsed 37,913 3, 553 | 3, 429 
IIR cinco. actaiorasesudtdeaatunacs 435 3,556 | 3,108 
Di hicscigeddceenensteneseeennnanes 37,422 3,572 2,861 
MSIE Eas. 355400inotaarswesdaarwneaue 37, 37 3,576 2,527 
GERMANY. 
{In millions of marks.] 
Reichsbank. Darle- 
we a ee hens- 
Circula- Gold Seen 
: Deposits. in cireu- 
tion. reserves. lation. . 
a a. eens eae eee 66, 621 1,092} 15,834 11,341 
hr nce cua cchn iied ane 69,417 1,092 28,043 10, 168 
pS Da See vere 75,321 1,092 20, 393 8,707 
BUG > Bicdecccescvanuseacevecas 92,610 994 13, 860 7,198 





1 Held by Bank of England and Treasury. 











1384 


FEDERAL RESERVE BULLETIN. 


DEceMBER, 1921. 








BanKina ConpiT1ions ABRroapD—Continued. 
ITALY. 
BANKS OF ISSUE. 


{In millions of lire.} 








Circula- | Deposits 

—_ | tionon | Gold | and de- 

lat | account | reserve. mand lia- 

culation. of State. bilities. 
ee 8,673 | 10,591 1,058 2,635 
NS ee 9, 233 9, 532 1,062 2,461 
PM cc ckakpnitakaeipie ed 9, 437 8,722 1,073 2, 366 
BG. Fe nce ccccucsccevccvese 9,726 8, 430 1,093 2, 230 








Bank of England—Government securities held by the banking 
department. 


{In millions of pounds sterling.]} 


MS 5 ghicnceahuwkeus deem nie «sme wenn ts 71 
RT IRMEEE ais octane te ke en's eavinn sss © SRR ER e oS 92 
Sin Génida neha deeher se Vere Queen rs anae 108 
oi sek oh os oa view soxSo ove tstwets isan 37 


Bank of France—Advances to the Government for purposes of 
the war. 


{In millions of francs.] 


I a pe ke eed 17, 150 
iS. isn nn adauts heen vecwenaite 25, 500 
EE i. aude 45s Sede maa chawanenaiee 26, 600 
IIE 006" 69 2, nah es Sad 25, 100 


Reichsbank—Bills, checks, and discounted treasury bills. 


{In millions of marks.] 


I ii hs ua caiesidiedbnails 27, 416 
I iho ads aaah nw cn wck Raealts 41, 745 
DS EE ea 60, 634 
I cc nc cu siete J phnae bine hsackalek 1 96, 095 


Italian banks of issue—Circulation for the account of the State 
(advances to treasury). 


{In millions of lire.] 
Dec. 31, 1918. . 
Dec. 31, 1919. . 
ee IE ino. c aces bbhiss Wer aseponcewioncat 10, 743 
EE aS Ke dateakis oun punk miekey <Bbebadee 8, 430 


In the following table are presented the 
Board’s usual indexes of cur- 
rent production and marketing | 
conditions. The figures show 
that the heavy movement to market of agri- 
cultural products and live stock has continued, 
while output in certain branches of manufac- 
tures indicates a marked increase over the 
previous month. 


Index of busi- 
ness conditions. 





1On this total 95,339,603,000 marks represented discounted treasury 
bills. 














(000 omitted.] 
¥ oa, October, | September, 
| 920. 1921. 1921. 
| bots ae | Reta wae, 
Rela: Rela- Rela- 
(Total tig Total. tive Total. | tive, 
—| ——-—_— 
Receipts of live stock at 15 west- | | 
ern markets (head)........... 5,305) 100; 5,637) 106.3) 4,868) 91.8 
Receipts of grain at ti interior | 
centers (bushels).. .......... 95,955) 100111, 837] 116. 0134, 370}140. 0 
Sight receipts of cotton (bales) .| 1,467; 100) 1,943) 182.4) 1,145) 78.1 
Shipments of lumber reported | | | 
by 3associations(millionfeet).| 699) 100}  891| 127.4) —_740)105.8 
Bituminous coal production | | aa | 
(MONE ONS)... << ncceedisncavs 144) 100) 43, 71) 83.9] 35,105) 67.3 
Anthracite coal production | | | 
ON | a eer ee a 100 7,580) 94.0) 7,124) 88.4 
Crude — production | 
DS cwecnin anda xgnicds 39,592) 100 35,638) 90.0} 36,469) 92.1 
Pig iron production (long tons). 3, 293, 100 — 37.4 986) 29.9 
Steel ingot production (long | 
MD cchie band Gere actacuduese | 3,016) = 1, 617| 53.6} 1,175) 38.9 
Cotton consumption (bales)....| 400) 495) 123.7 485/121. 2 
Wool i sleeigiatainaas vant Be 100 67, 287 | 175.0) 62, 131/161. 6 
_ ‘. ea 
During the month ending November 10 the 
failed net inward movement of gold 
Gold and silver 06 
seeniaentiae. was $41,236,000, as compared 


with a net inward movement 
of $54,529,000 for the month ending October 
10. England and France combined furnished 
over 71 per cent, or $34,528,000, of the 
$48,160,000 of gold imported during the 
monthly period ending November 10, other 
countries of Europe, the Orient, and Canada 
furnishing most of the remainder. Of the gold 
exports, amounting to $6,924,000, over 78 per 
cent, or $5,372,000, was consigned to Hong- 
kong and the remainder to British India, 
Canada, Straits Settlements, and Mexico. 
Net imports of gold since August 1, 1914, 
were $1,479,102,000, as may be seen from the 
following exhibit: 


{fn thousands of dollars.]} 














| 
| Imports. | Exports. imports 
— | beenenaasssens 
Aug. 1, 1914, to Dec. 31, 1918...... | 1,776,616 | 705,210 | 1,071, 406 
Jan. 1 to Dec. 31, 1919............. | 7 76,534! 368,185} 291/651 
Jan. 1 to Dec. 31, 1920............. | 417,068 | 322,091 94,977 
Jan.1to Nov. 10, 1921.............| 625,737 21, 367 604, 370 
Re iilbiiisintsiiees | 2,895,955 | 1,416,853 | 1,479, 102 
A GR TSN: % | 





1 + ies of experts. 


Since the beginning of the present year net 
gold imports totaled $604,370,000. The largest 
gains are shown through imports from the 
following countries: England, $177,546,000; 
France, $176,392,000; and Sweden, $60,109,000. 
Gold exports during the present year were con- 
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signed chiefly to the following destinations: 
Hongkong, $9,264,000; Mexico, $5,352,000; 
Sweden, $2,643,000; and Canada, $2,563,000. 

The net inward movement of silver during 
the monthly period under review was $871,000, 
as compared with a net inward movement of 
$458,000 for the month ending October 10. 
Mexico furnished over 81 per cent, or 
$5,161,000, of the $6,332,000 of silver im- 
ported during the monthly period ending 
November 10, the remainder coming princi- 
pally from Peru, Chile, and Canada. Silver 
exports, amounting to $5,461,000, were con- 
signed principally to China, England, and 
Canada. 

Net exports of silver since August 1, 1914, 
were $444,351,000, as may be seen from the 
following exhibit: 


[In thousdnds of dollars.] 


Sass citar aa 





lp 
Imports. | Exports. | we 
Aug. 1, 1914, to Dec. 31, 1918...... 203, 592 483, 353 | 279, 761 
Jan. 1 to Dec. 31, 1919............. 89,410 | 239,021 | 149, 611 
Jan. 1 to Dec. 31, 1920............- 88, 060 113, 616 | 25, 556 
SOM. TGS NOV. BG, BOOS s ve cccccices 53, 168 42,591 110,577 
BR icidsinsdtignsnageissen 444, 351 


878, 581 | 


1 Excess of imports. 


Substantial loan liquidation, as against a 


_ moderate increase in the in- 
sittsicn =~ Vestment account of reporting 
member banks, and a cor- 

responding reduction of borrowings from 


the Federal Reserve Banks, are indicated by 
the weekly reports of over 800 member banks 
in leading cities for the period between October 
11-12 and November 16. Further reduction 
of the discount rates adopted by the reserve 
banks during the early part of November, 
while undoubtedly affecting the investment 
market, has not yet become reflected in a 
larger volume of discounting or rediscounting. 

Total outstanding loans and discounts of 
reporting banks on November 16 were about 
$250,000,000 less than four weeks before, the 
decrease affecting loans secured by Govern- 
ment obligations (so-called Government paper) 
as well as ordinary loans and discounts. 
Member banks in New York City report an 
increase by $34,000,000 in their advances on 





corporate securities, but this increase is partly 
offset by liquidation in Chicago and in other 
large cities. An increase of $29,000,000 is 
shown in the reporting banks’ holdings of 
United States bonds and Victory notes, as 
against a reduction of $17,000,000 in Treasury 
notes. Treasury certificate holdings show con- 
siderable fluctuations in connection with the 
October 15 redemption operations and the 
issuance of two new series at the beginning of 
the following month, November 16 holdings 
being about $10,000,000 larger than five weeks 
earlier. A slightly larger increase is shown in 
the volume of corporate securities held. Total 
loans and investments of the reporting banks 
indicate net liquidation for the five weeks of 
about $215,000,000. In keeping with this 
substantial decrease in their earning assets, 
the reporting banks show a steady reduction 
of $198,000,000 in their borrowings from the 
Federal Reserve Banks, which constituted 4.7 
per cent of their total loans and investments 
on November 16, as against 6 per cent five 
weeks before. These reductions are accom- 
panied by larger net withdrawals of Govern- 
ment balances and substantial increases in de- 
mand and time deposits. 

Weekly changes in the leading accounts of 
the reporting member banks are shown in the 
following exhibit: 


REPORTING MEMBER Banks. 
{In millions of dollars.]} 


{ 


| | | 
Redis- | Ratio of 





| Loans 
| Number | and dis- Pay accom- N 
ofre- | counts : | moda- Net 
orting | andin- | Pavable| ‘jig, | demand 
Date. | ee with: hss. deposits. 
| banks. | vest- F.R. |. 3+2) | 
ments.! Banks. (per cent).| 
ee Cee 3 a] 5 
Oct. 11-12. ........| goo | 15,001 900 | 6.0! 10,062 
>} a 809 | 124,831 829 | 5.6 10, 248 
SS ees 809 | 14,729 807 | 5.5 10, 192 
US aaa | 808 | 14,849 767 5.2 10, 180 
, See | 807 | 14,810 752 | 5.1 10,175 
| (ener | 807 14, 786 702 4.7 10, 


1 Including rediscounts with Federal Reserve Banks. 


Federal Reserve Bank figures, which cover 
the five-week period between October 19 and 
November 23, indicate a gradual decrease 
during the first four weeks of $27,800,000 in 
the holdings of Government paper, followed 
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by an increase during the subsequent week of 
$35,300,000, largely in the shape of member 
banks’ notes secured by Liberty bonds, this 
increase being in sequence to the substantial 
increase in United States bond holdings re- 
ported by the member banks. Other dis- 
counted bills show a continuous decline totaling 
$132,100,000 for the period, holdings of accept- 
ances purchased in open market increased 
by $15,100,000, and total bill holdings of the 
reserve banks show a reduction of $109,500,000 
for the period under review. Rediscounting 
operations of the Richmond, Atlanta, Minne- 
apolis, and Dallas banks show a considerable 
decrease for the period, the amount of bills 
held under rediscount with the Boston, New 
York, and Cleveland banks declining from 
$42,700,000 to $19,700,000. The Minneapolis 
bank was able to redeem all of its bills held 
under rediscount with the New York bank 
early in November and no longer figures 
among the borrowing banks. 

Pittman certificates show a further decline 
of $25,900,000, other Treasury certificates, 
largely held under repurchase agreements by 
the New York Reserve Bank, increased by 
$34,000,000, while other United States secur- 
ities declined by about $600,000. Total earn- 
ing assets, in consequence of the above changes, 
show a reduction for the five weeks of $102,000,- 
000, and on November 23 stood at $1,475,- 
900,000, or about 57 per cent below the peak 
figure reported on October 15 of last year. 
Federal Reserve note circulation, with the 
exception of one week in November, shows a 
continuous decline, the November 23 total of 
$2,389,900,000 being $51,000,000 below the 












October 19 total and lower than any total 
published since October 4, 1918. The banks 
also report a reduction of $18,200,000 in their 
net liabilities on Federal Reserve Bank notes 
in circulation, though the amount outstand- 


ing, according to Treasury records, shows a 


decrease of only $6,400,000 for the period. 
Reserve deposits fluctuated within the narrow 
limits of $1,650,700,000 on November 2 and 
$1,675,100,000 on November 16, while total de- 
posits varied between $1,717,700,000 on Octo- 
ber 19 and $1,742,300,000 on November 2. 

Gold reserves show a further gain of $62,500,- 
000, offset by a loss of $6,100,000 in other 
cash reserves. For the present year the 
banks report a gain of $772,400,000 in gold 
and a loss of $47,900,000 in other reserve 
cash. The reserve ratio, mainly because of 
the gain of gold, shows a further rise during 
the five weeks from 70.3 to 72.3 per cent. 

Weekly changes in the principal assets and 
liabilities of the reserve banks are shown in the 
following exhibit: 


FEDERAL RESERVE BANKs. 


{In millions of dollars.] 








Bills discounted. 
Cash | ae Lota notes Reserve 
Date. | by U.S. in actual 
reserves. | Govern. All deposits rene ratio. 

ment other lation. 

obliga- 

tions. 
Oct. 19.. 2,922 460 870 1,717 2,441 70.3 
Oct. oe 2,937 462 847 1,739 2,409 70.8 
Nov. 2..; 2,946 454 807 1,742 2, 408 71.0 
Nov. 9... 2,961 454 792 1,727| 2,421 71.4 
Nov. 16.| 2,969 432 766 1,738 | 2,398 71.8 
Nov. 23. 2,978 467 738 2,390 72.3 
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BUSINESS, INDUSTRY, AND FINANCE, NOVEMBER, 1921. 


Improvement in business conditions in November has not been as pronounced as during the 

preceding two months. Several factors are responsible for this relative ‘‘slowing down.” The 
‘seasonal peak of demand has, for the time being, been reached and passed. Uncertainty 

regarding prices of staples, particularly of cotton, has interfered somewhat with trade buying, 
while the possibility of further reductions of freight rates has apparently tended to unsettle 
prices and to retard the activity of industry in some of the chief manufacturing sections. 
Recovery in the steel and iron trade has come to a halt for the time being, and stability has not 
yet been achieved in that branch of production. 

Nevertheless, the progress toward normal conditions achieved during November has been 
continuous, as may be seen by a comparison with the corresponding month of a year ago, or 
with the general movement of economic conditions since the beginning of this year. Cotton 
and woolen textiles in some of the principal producing districts are almost on a normal basis. 
Steel and iron, while working at about 50 per cent of capacity, are in much better condition than 
was true a few months ago. In some industries which had accumulated large surplus stocks, 
such as zinc, demand has been sufficient to carry off a part of the oversupply. Unemployment 
has at least slightly decreased. Export trade continues in substantial volume, showing an 
increase during October, and while laboring under many handicaps due to unsettled exchanges, 
shows the result of strong foreign demand, especially for staples. This is particularly note- 
worthy when it is remembered that the prices at which cotton and cereals are now being shipped 
are so much lower than those of a year ago. Banking conditions are reported slightly improved 
practically throughout the United States. 

Reduction of prices for cereals and failure of cotton to maintain the level attained in 
September—October have proven a serious handicap to farming interests. Results of this 
relatively low return for output have been a reduction in the demand of farming communities 
in some parts of the country for consumable goods and a simultaneous tendency to check some- 
what the process of liquidating loans at banks. Nevertheless, retail business continues to im- 
prove, taking the country as a whole, and has been materially helped by the improvement which 
has taken place in employment conditions during the past few months. Improvement is also 
observable in wholesale trade, sales comparing favorably with a year ago. Prices continue to 
maintain a substantially stable position. The Federal Reserve Board’s index for October shows 
a recession of less than two points, and it is evident that the price changes which are now occur- 
ring do not represent any extensive movement toward modification of the average level. 

Important financial developments have taken place during:the month. In addition to a 
general reduction of Federal Reserve discount rates, there has been a distinct tendency toward 
decline in the level of market rates both for short and long term funds. This has been accom- 
panied by a decided advance in the prices of bonds, and particularly of standard securities. 
New offerings of capital issues have, in many cases, been readily absorbed, and the general 
condition of credit has become easier. The one point at which financial conditions have shown 
little or no improvement is in foreign exchange, where the German mark has continued its 
downward movement, while other European currencies have been generally unsettled, with only 
sporadic tendency to improvement. 

The general situation of trade and industry is unmistakably more hopeful, and is improving 
as steadily as can be expected, in view of the slowness of economic progress in other parts of the 
world, particularly in western Europe. Another handicap to complete readjustment continues 
to be the failure to bring about a proper coordination and mutual relationship of prices. This 
is responsible for no small part of the slowness of economic recovery in certain branches of 
business. On the whole, the best opinion now looks to a steady, even if locally interrupted, 
progress back to normal conditions, although no immediate or sudden expansion or ‘‘boom” 
is now in sight. 
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AGRICULTURE. 


The preliminary estimates for the crops of 
1921, issued as of November 1, indicate that 
total agricultural production in 1921 will be 
much lower than in 1920, and also considerably 
less than the average production in the years 
1915 to 4919. The estimated volume of every 
important crop is smaller for 1921 than that 
of 1920, but the 1921 production of corn, sugar 
beets, sweet potatoes, and kafirs exceeds the 
average production in the preceding five-year 
period. The preliminary estimate for corn 
production is 3,151,698,000 bushels, which is 
2.5 per cent less than the crop of 1920, but 12.6 
per cent greater than the average outturn in 
the years 1915 to 1919. Both district No. 10 
(Kansas City) and district No. 8 (St. Louis) 
report that corn husking has made rapid 
progress and that a considerable portion of the 
crop has been cribbed. Reports from district 
No. 8 (St. Louis) indicate that corn is well 
matured and the yield for both silage and 
grainis good. The stock of old corn on farms in 
the United States was estimated at 281,472,000 
bushels on November 1, which is over three 
times the average hold-over during the past 
five years. The condition of the white-potato 
crop continued to improve during October, 
but the estimated production on November 1 
was 16.9 per cent smaller than the crop of 1920 
and 4.1 per cent less than the average total 
yield in the years 1915 to 1919. District No. 9 
(Minneapolis) states that over 60 per cent of 
the current potato crop was shipped from the 
farms by the end of October, whereas only 28 
per cent of last year’s crop was marketed at 
the correspondin date in 1920. Reports from 
district No. 7 (Chicago), on the other hand, 
indicate that a large portion of the Wisconsin 
potato crop is being stored. The estimated 
production of sugar beets on November 1 
amounted to 7,480,000 tons, which was 12.5 
per cent less than in 1920, but 20.3 per cent 
more than the average production in the 

revious five years. Reports from district 

o. 6 (Atlanta) indicate that the Louisiana 
cane sugar yield will amount to about 223,000 
tons, as compared with a production of 169,127 
tons in 1920. The new winter wheat crop has 
made good progress in most sections, but has 
suffered from a lack of rain in Kansas, Nebraska, 
Oklahoma, and Colorado. District No. 8 
(St. Louis) states that winter wheat is in 
prime condition to enter cold weather, although 
unofficial reports indicate that the acreage will 
be slightly less than last year. The winter 


wheat and rye crops are well advanced in 
district No. 7 (Chicago), and it is reported that 
a larger acreage has been sown in Wisconsin 
than in 1920. 











COTTON. 


Cotton ginned prior to November 14 
amounted to 7,270,575 bales, as compared 
with 8,914,642 bales in the corresponding 
period of 1920. Considering the percentage of 
the crop ginned to this date in previous years, 
this indicates that the cotton crop of 1921 will 

robably exceed 8,000,000 bales, whereas the 
ast Government estimate, as of September 25, 
predicted a crop of 6,537,000 bales. As a result 
of this increase in the known supply of cotton, 
the price of spot cotton at New York has 
declined from over 20 cents in September to 
18.4 cents on November 23, but is still about 
50 per cent higher than the prices prevail- 
ing in August. District No. 5 (Richasond) 
states that the crop in the southern half of 
South Carolina was practically a failure, whereas 
a fair crop was gathered in the section north 
of Columbia rot in North Carolina. Reports 
from district No. 6 (Atlanta) indicate that 
cotton cultivation during the past season was 
relatively much more successful in Missis- 
sippi, Alabama, and Tennessee than in the 
eastern section of the district. Continued dry 
weather has been favorable to the harvestin 
of the cotton crop in district No. 11 (Dallas 
and very little cotton remains to be picked in 
any part of that district. 


TOBACCO. 


The November 1 estimate for tobacco 
showed an increase to 1,020,874,000 pounds, 
but the crop is still only about two-thirds that 
of last year, the reduction being found very 
largely in the manufactured and export types. 
The markets of North Carolina and Virginia 
were active during October, but still larger sales 
were witnessed during the first two weeks of 
November because of better weather for the 
preparation of leaf for market. Better_prices, 
averaging $30.87 per 100 pounds, were realized 
during October than during either September, 
1921, or October, 1920, and grades coming on 
the market during November have shown some 
further improvement, so that still better prices 
have been realized. Medium and fine grades 
are advancing steadily, and buyers appear to 
be anxious to secure all good leaf offered, but 
the demand continues poor for low-grade 
tobacco, which comprises a large part of this 
year’s crop. In the western districts of Ken- 
tucky-Tennessee, whose tobacco moves to 
market later than in the east, the outstanding 
feature has been the announcement that the 
Burley Tobacco Growers Cooperative Associa- 
tion had signed up about 85 per cent of this 
year’s crop and can now proceed with market- 
ing arrangements. The cigar leaf tobacco 
market in district No. 3 (Philadelphia) has had 
the dullest fall it has experienced for years, 
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and the question of prices is astumbling block 
to recovery. October was the best month 
experienced this year by the cigar manufac- 
turing industry in that district, but there are 
now some evidences of diminishing demand, 
although the majority of manufacturers con- 
tinue to receive orders faster than they can 
fill them. The demand for manufactured 
tobacco in district No. 5 (Richmond) has been 
as strong during October as during any earlier 
month this year, although export trade con- 
tinues light, most of the orders coming from 
Latin America. In both cigars and manufac- 
tured products the offering of new brands at 
prices lower than those for established goods 
continues. 
FRUIT. 


The apple crop continued to deteriorate 
during October, and the estimated production 
is only 102,290,000 bushels, which is 58 per cent 
less than the production in 1920. The crop has 
been a failure in almost all States east of the 
Rocky Mountains, whereas apple production 
in States west of the Rocky Mountains will 
amount to about 41,392,000 bushels in 1921, 
as compared with 30,952,000 bushels in 1920. 
Apples matured so rapidly in district No. 12 
(San Francisco) that storage facilities were 
inadequate, and a temporary glut of the mar- 
kets ensued. Total production of citrus fruits 
in 1921 will probably be considerably larger 
than in 1920, despite the destruction of about 
10 per cent of the Florida crops by a recent 
storm. District No. 6 (Atlanta) reports that 
more grapefruit will be shipped from Florida 
this year than last year, but there may be some 
diminution in the shipments of oranges. Re- 
ports from district No. 12 (San Francisco) indi- 
cate that shipments of the new crop of oranges 
and lemons from California should be larger 
than during the crop year ending October 31. 
Prices of between $6 and $7 a box are being 
paid for the better grades of Florida oranges, 
while small and poorly colored fruit hardly 
fetches a sufficient price to cover freight 
charges. Production of wine and table grapes 
in California amounted only to about 388,000 
tons during 1921, as compared with 540,000 
tons in 1920, but shipments totaled 29,515 cars 
up to November 5, as compared with 25,809 
cars in the corresponding period of 1920. The 
California production of raisins was also unu- 
sually light during 1921, but the quality is 
exceptionally good, due to a favorable drying 
season. 

GRAIN MOVEMENTS. 


The volume of grain movements showed 
some further curtailment during October, 
but total shipments of 1921 crops from the 
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farms .have been very heavy. Wheat re- 
ceipts at leading primary markets in October 
were smaller than in September, but were 
slightly larger than in, October, 1920. Re- 
ceipts of wheat at Minneapolis and Duluth 
amounted to 27,744,836 bushels in October, 
as compared with 32,108,426 bushels in Sep- 
tember and 26,278,983 bushels in October, 
1920. At the four principal markets of dis- 
trict No. 10 (Kansas City) 12,653,800 bushels 
of wheat were received in October in compari- 
son with 21,981,400 bushels in September and 
12,394,150 bushels in October, 1920. Re- 
ceipts at these four markets from July 1 to 
October 31 were about 82 per cent greater 
than in the corresponding period of 1920. 
Corn receipts showed a slight decline in 
October, but were very much larger than in 
October, 1920. District No. 10 (Kansas City) 
reports that new corn is beginning to move to 
the markets, but that receipts continue light, ’ 
due to the low price at which it has been sell- 
ing. Movement of other important grains 
was also somewhat abated in October. Stocks 
of grain at 11 interior centers were, however, 
further augmented during the month. At 
Minneapolis and Duluth stocks of wheat in- 
creased 43 per cent, corn 124 per cent, oats 
15 per cent, barley 13 per cent, and rye 21 
per cent. The most noteworthy change in 
volume of grain stocks at eight seaboard 
centers was an increase of 73 per cent in the 
stocks of corn. 
FLOUR. 


Output of mills representing 75 per cent of 
total production in district No. 9 (Minne- 
apolis) was 2,989,089 barrels during October, 
an increase of 7 per cent as compared with 
2,788,421 barrels during September, and an 
increase of 23 per cent as compared with 2,- 
427,749 barrels during October, 1920. Pro- 
duction of mills in district No. 10 (Kansas 
City), representing 65 per cent of the total 
output of that district, amounted during 
October to 2,295,789 barrels, an increase of 
53 per cent over the October, 1920, figure of 
1,502,721 barrels. In district No. 12 (San 
Francisco), production of 63 mills during 
October was 997,325 barrels, an increase of 
2.8 per cent over the September figure of . 
970,632 barrels for 64 mills. Price declines 
were reported on all grades of flour during 
October, but a partial recovery was noted 
during November. The trade is stated to- 
have been somewhat depressed by the de- 
cline in wheat prices. This was evidenced in 
district No. 10 (Kansas City) by reports of 
curtailment of shipping instructions on old 
orders, as well as by the slowing down of new 
orders. Business in district No. 8 (St. Louis) 
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has been irregular and unsatisfactory to the 
seller. Domestic demand continues in fair 
volume, but is on a hand-to-mouth basis. 
Some export business is reported in the dis- 
trict, mainly to western Europe, but export 
demand in district No. 12 (San Francisco) 
dwindled to small proportions in October. 
Millers in that section are reported to be await- 
ing further developments in the wheat market 
before buying stocks of wheat and expanding 
operations. 
LIVE STOCK. 

Heavy movement of live stock to market was 
reported during October. Receipts of cattle 
and calves at 15 western markets during that 
month were 1,712,917 head, corresponding to an 
index number of 170, as compared with 1,417,259 
head during September, corresponding to an 
index number of 141, and 1,621,295 head dur- 
ing October, 1920, corresponding to an index 
number of 161. Receipts of hogs increased 
from 1,783,827 head during September to 
2,057,231 head during October, as compared 
with 1,791,881 head during October, 1920, the 
respective index numbers being 81,94, and 82. 
October receipts of sheep were 1,842,148 head, 
as compared with 1,651,659 head during Sep- 
tember and 1,864,728 head during October, 
1920, the respective index numbers being 135, 
121, and 136. October shipments of stocker 
and feeder cattle and calves from 34 markets 
were 57 per cent larger than during September, 
although shipments of sheep and lambs were 
slightly less, but in both cases the figures were 
very much less than a year ago. Southern 
cattle have been shipped to Montana this fall 
for winter feeding, due to the abundance of 
good winter range and the large forage supply 
of high quality hay. Practically all cattle and 
sheep in district No. 11 (Dallas) have been 
driven to winter ranges and grazing conditions 
are reported above normal, although rainfall is 
now needed to start growth of winter and 
spring feed. The activities of the War Finance 

orporation in that district have engendered 
better feeling among cattlemen. 

Twenty-five representative packers report an 
increase of 6.3 per cent in October sales 
(measured in dollars) over those during Sep- 
tember, but a decline of 29.6 per cent as com- 

ared with October, 1920. Fresh meats and 
ard for domestic trade have been moving well, 
and there has been an improvement in the 
demand for cheaper cuts of beef and pork in 
many localities. There was improvement in 
November in the demand from Great Britain 
and the Continent for packing-house products. 
The fresh-meat trade was reported generally 
slow during October in district No. 10 (Kansas 





City), and conditions were more stable than in 
September, although retailers bought only for 
the immediate requirements of their trade. 


COAL. 


Production of bituminous coal in October was 
larger than during any month of the current 
year. The steady improvement evident during 
September and October was materially acceler- 
ated during the last 10 days of October, when, 
under the threat of the strike, heavy demands 
for spot deliveries appeared. After the strike 
call was rescinded activity in the market 
ceased. Production increased from 35,105,000 
tons in September to 43,741,000 tons in October, 
which was, however, below the October, 1920, 
production of 52,144,000 tons. The respective 
index numbers are 95, 118, and 141. District 
No. 3 (Philadelphia) reports that although 
prices rose somewhat when thestrike threatened 
they have gradually reacted and are now at the 
levels prevailing during early October. Dis- 
trict No. 7 (Chicago) reports that the reduction 
in the production of domestic sizes has caused 
a decrease in the amount of screenings in the 
hands of operators, so that the price in the 
open market has remained throughout October 
at a level higher than during September. Dis- 
trict No. 10 (Kansas City) states that generall 
the coal situation is considered dull, althoug 
the October percentage of loss of activity at 
the mines on account of ‘‘no market” was very 
materially reduced in Colorado, Missouri, and 
Oklahoma, as compared with the month of 
September. 

‘he increased production of anthracite coal 
during October was no doubt caused by the 
speeding up at the time of the threatened rail- 
road strike. Production was lower, however, 
than in any month of October for the last eight 
years. The output this October was 7,580,000 
tons, as compared with the September figure 
of 7,124,000 tons. The respective index num- 
bers are 102 and 96. Although the demand 
was stimulated temporarily, consumers are now 
willing to purchase only in small lots. District 
No.3 (Philadelphia) reports that the demand for 
steam coal is greater than it was in the summer, 
but orders are small, and, due to the installation 
of oil heating plants in many hotels and office 
buildings, the market may be permanently 
narrowed. 

The improvement in the iron and steel indus- 
try in September and October continued to be 
reflected in an increased production of coke. 
Beehive coke production increased from 289,000 
tons in September, corresponding to an index 
number of 11, to 416,000 tons in October, cor- 
responding to an index number of 16. By- 
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roduct coke production increased similarly, 
rom 1,423,000 tons in September to 1,734,000 
tons in October, the respective index numbers 
being 161 and 197. 


PETROLEUM. 


During October there was a further narrow- 
ing of the slight margin between domestic pro- 
duction of crude oil and its consumption. 
Reports for the several important oil fields 
indicate that output is still curtailed. It is 
reported that the demand for and price of 
gasoline weakened considerably, due mostly to 
the bad weather prevailing in the North and 
Northwest and the normal falling off of con- 
sumption at this time of the year. The price 
of crude petroleum advanced in practically all 
fields. 

District No. 10 (Kansas City) reports that 
October development operations show a slight 
decrease in the number of wells completed and 
also in the number of barrels daily new produc- 
tion as compared with September, while drilling 
operations during October show a gain of 36 
new rigs as compared with September, but were 
35 per cent less than a year ago. Stocks of 


crude oil held in Kansas and Oklahoma aggre- 
ag 65,936,148 barrels at the end of Septem- 


er, an increase of 1,097,643 barrels during the 
month. Production of petroleum in Kansas 
and Oklahoma during the month of October 
averaged approximately 404,125 barrels daily, 
according to unofficial reports. As compared 
with a year ago this indicates a reduction of 
7,750 barrels in average daily production and a 
total decrease of 240,250 barrels for the month. 

Production of crude petroleum in district 
No. 11 (Dallas) continued to decrease. The 
total output during October was 9,941,748 
barrels, which represented a 20,282 barrel de- 
crease from September production. New com- 
pletions in this district numbered 192 wells, 
only 92 of which were producers, as compared 
with 116 producers out of 171 completions for 
September. Due to the rise in prices, there 
has been a resumption of drilling in this section. 
After nearly two months of dispute over wage 
maar and working rules in the California 


fields, a settlement has been obtained and work | P 


has been resumed on all leases. On account of 
the strike the low figure of 227,957 barrels of 
avenge daily production was reported. Al- 
though consumption during October decreased, 
it was still considerably in excess of output, and 
stored stocks were further reduced by 555,039 
barrels, only 33,116,456 barrels being held at 
the end of October. Thirty-two new wells, 
with an initial daily production of 14,825 bar- 
rels, were completed during the month. 





IRON AND STEEL. 


During October distinct improvement was 
evident in the iron and steel industry. Pig- 
iron production during that month amounted 
to 1,233,232 tons, corresponding to an index 
number of 53, as compared with 985,529 tons 
during September, corresponding to an index 
number of 43. Steel-ingot production showed 
a somewhat greater increase, from 1,174,740 
tons during September to 1,616,810 tons during 
October, the respective index numbers being 
51 and 70. On November 1, 95 furnaces were 
in blast, as compared with 84 furnaces on 
October 1. The unfilled orders of the United 
States Steel Corporation, however, not only 
failed to semana but actually showed a de- 
crease, from 4,560,670 tons at the close of 
September to 4,286,829 tons at the close of 
October, the respective index numbers being 
87 and 81, the lowest since May 31, 1919. 
November does not show a continuance of the 
improvement during the previous month, but 
indicates that conditions at best are merely 
holding their own. In fact, district No. 3 
(Philadelphia) reports “a distinct, though 
slight, reaction from the steadily increasin 
activity that occurred during September aa 
October.” Prices reflect the slackening of 
demand. After a spirited advance during 
September and October, they have again 
weakened on practically all products. The 
advance of $5 on sheets, which was made some 
time ago, has been lost, and the lower figure 
itself has been shaded. Lessening of demand 
has been most conspicuous in the lighter 
products, such as sheets and wire, which con- 
tributed greatly to the recent increase in steel 

roduction. The heavier products which have 

een lagging up to this time are reported from 
district No. 4 (Cleveland) to be making a better 
showing under demands originating with some 
increase of general business construction, oil 
field work, and railroad buying, both for car 
repairs and rails. In district No. 3 (Philadel- 
phia) output at present is somewhat in excess 
of current deliveries. The policy of purchasers 
is to carry over as little material as possible 
into the new year, as lower freight rates and 
roduction costs would necessitate writing off 
inventories. Many inquiries for 1922 delivery 
are, however, being received. 


AUTOMOBILES. 


Some of the larger manufacturers of auto- 
mobiles in district No. 7 (Chicago) further 
curtailed production during the latter part of 
October, when they discovered cars piling u 
in the hands of distributors and dealers, pend- 
ing the presentation of new models, In fact, 
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reduction of production schedules to conform 
to approaching winter conditions, with their 
lessened sales, has been general. Manufac- 
turers’ shipments during October were 17,323 
carloads, as compared with 19,002 carloads 
during September, but were slightly in excess 
of the October, 1920, figure. October drive- 
aways were 11,257 machines, as compared 
with 13,840 machines during September. ‘Busi 
ness in trucks during the past few months 
has not been relatively as large as in passenger 
cars, 
NONFERROUS METALS. 


The nonferrous metal markets are generally 

uiet, with no unusual demand expected for 
the remainder of the year. The October aver- 
age prices show uniform advances over the 
figures for September, and lead, zinc, and tin 
averages were the highest since May or June. 
The price of copper (New York, net refinery) 
was 13 cents per pound on November 16, as 
compared with 12.75 cents per pound on No- 
vember 1, while the price of lead at New York 
remained at 4.65 cents throughout the latter 

art of October to the middle of November. 

he demand for zinc has shown little improve- 
ment, and the price of 4.70 cents at St. Louis 
has been maintained during the month. Copper 
production in October amounted to 21,157,754 


pounds in comparison with a production of 


20,926,554 pounds in September. October pro- 
duction of copper in district No. 9 (Minneapo- 
lis), as indicated by the figures of companies 
producing about 75 per cent of the refined 
copper in that district, continued at the same 
low level which has prevailed since the spring 
of 1921. Zine production during October re- 
mained at almost the same figure as for Sep- 
tember. Shipments of zinc for October were 
10,311 tons more than the amount produced, 
so that stocks on hand were reduced from 
81,135 tons at the beginning of the month to 
70,824 tons on October 31. District No. 10 
(Kansas City) reports that there was heavy 
shipment of zinc ores during October, due in 
some measure to a radical increase in the value 
of the ore. A comparison of statistics for 1921 
to the end of Ouibber with the same period in 
1920 reveals that shipments of zinc ores have 
been about one-half in amount and less than 
one-third in value, while lead ore shipments 
have decreased approximately one-third in 
amount and two-thirds in value. District No. 
12 (San Francisco) states that no further im- 
provement in the gold and silver mining indus- 
tries was reported during October, and the 
copper mining industry continues greatly de- 





ressed. In this district the demand for lead 
is stated to be strong, consumption outrunning 
production. 


COTTON TEXTILES. 


The unsettling effect of a drop in the price 
of raw cotton, following upon the initiation of 
new price adjustments growing out of the 
pre advance, has resulted in a slightly 
essened activity in the industry during Octo- 
ber.. The uncertainty manifested itself, how- 
ever, rather in a hesitancy on the part of 
buyers to place new orders than in any imme- 
diate curtailment of mill activity. An exami- 
nation of cotton statistics makes it apparent 
that mill activity was sustained during the 
month, as consumption amounted to 494,745 
bales in October, a gain of 2.1 per cent as 
compared with September and an advance of 
almost 25 per cent over the October figures of 
the preceding year. In New England con- 
sumption was stated to be larger in October 
than at any time during the past year. At 
present, stills in that section are operating at 
about 80 per cent of capacity, while in district 
No. 3 (Philadelphia) the goods mills show a 
lesser degree of activity, estimated at from 60 
to 65 per cent. Orders in most cases are said 
to be no more than sufficient to cover six 
weeks’ operations on the present running basis 
in the case of the mills in the Philadelphia 
district. But spring business in ginghams and 
fancy fabrics diets a contrast to the general 
market and is reported to be excellent. Yarn 
prices have fallen somewhat, since weavers 
and knitters covered their requirements very 
largely in September, and few new orders are 
being placed at the present time. The yarn 
mills in district No. 3 (Philadelphia) showed a 
slight reduction in activity, operating at about 
65 per cent of capacity. As orders booked 
will be filled within the next six weeks, reduc- 
tion in the scale of operations is being contem- 
plated by some manufacturers. 

Activity in the southern mills continues to 
be greater than in other sections of the country. 
In district No. 6 (Atlanta) mills general 
throughout the district are operating on full 
time and some are running night shifts. Cloth 
roduction of 48 mills reporting to the Federal 

eserve Bank of Atlanta showed an increase 
of 3.5 per cent in yardage in October as com- 
pared with September and of 17.4 per cent as 
compared with October, 1920. Cloth ship- 
ments increased 7.5 per cent for the month and 
73.2 per cent over those for a year ago. Orders 
on hand at the end of the month had declined 
5.2 per cent, but were 28.4 per cent above those 
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for the end of October, 1920. A majority of 
yarn as well as cloth mills are operating at full 
capacity or even running overtime, although 
reporting establishments said that a cessation 


of orders had followed the recent drop in cotton 
prices. Yarn production in pounds for 44 mills 
was 1.6 per cent less in October than in Sep- 
tember, but 33.6 per cent above the output 
during October, 1920. Yarn shipments ad- 
vanced 12.9 per cent and 62.1 per cent, re- 
spectively, as compared with the preceding 
month and with the same month a year ago. 
Orders on hand were 5.4 per cent above those 
for the end of September and 85.8 per cent 
above the totals for the end of October, 1920. 


COTTON FINISHING. 


Reports from 35 of the 58 members belong- 
ing to the National Association of Finishers of 
Cotton Fabrics show that during the month of 
October there was an increase in finished yards 
billed, the total amounting to 105,286,414, as 
compared with 101,824,795 for September. 
However, a drop in finishing orders received 
during the month was recorded, the figure for 
October being 100,909,965, as compared with 
107,336,429 for the preceding month. The per- 
centage of average capacity in operation rose 
slightly from 73 to 77 for all districts. The 
average work ahead at the end of the month 
fell from 11 to 10 days. 


WOOLEN TEXTILES. 


The strike of the New York garment workers 
came at the end of the period covered by the 
reports, and its effect upon the activity of the 
mills manufacturing dress goods could not 
therefore be gauged. In New England the 
woolen and worsted industry has been running 
on a normal basis in spite of the fact that the 
— market at the present time is dull. In 

istrict No. 3 (Philadelphia) dress-goods mills 
have been operating at about 80 per cent ca- 
pacity. The manufacturers of knitting yarns 
in district No. 3 (Philadelphia) continue to do 
a good business, and many of them have orders 
sufficient to enable them to run at full capacity 
well into 1922. In district No. 4 (Cleveland) 
reporting textile mills have not had as good 
business in October as in September. In the 
former month they were operating near capac- 
ity, but since then orders have fallen off, and in 
October operations averaged only about 70 per 
cent of normal. The census figures showing 
the percentage of idle machine hours to the 
total hours reported indicated a slight improve- 
ment for the month of October as compared 
with September. On November 1, for ex- 











ample, the percentage of idle hours for looms 
wider than 50-inch reed space had dropped to 
24.9 per cent as compared with 25.8 per cent 
for October 1. The corresponding figures for 
looms for 50-inch reed space or less were 27 per 
cent and 27.5 per cent, respectively. The per- 
centage of idle hours in the case of woolen 
spindles dropped from 20.9 per cent to 18.3 per 
cent, but the figure for worsted spindles showed 
a slight increase from 7.8 to 8.1 per cent. The 
market for raw wool showed an upward tend- 
ency, with a slight increase in volume of sales 
during the period covered by the report. 
Wool consumption for the month of October 
was 67,287,000 pounds, as compared with 
62,131,000 pounds for September, an increase of 
8.3 per cent. District No. 1 (Boston) says that 
‘‘dealers report that there has been an appre- 
ciable reduction in the stocks of the more 
popular wools and that it is sometimes difficult 
to buy large quantities of the kinds desired 
without causing the prices to advance.” 


CLOTHING. 


The strike of approximately 50,000 members 
of the International Ladies’ Garment Workers’ 
Union, which began November 14, has wholly 
tied up some of the larger women’s apparel fac- 
tories of New York, although numbers of the 
smaller factories have signed contracts with 
the union and are beginning to operate again. 
The strike occurs between seasons and a 
speedy settlement would mean that output 
would consequently be only slightly affected 
so far as loss of time is concerned. Statistics 
of production for men’s clothing from district 
No. 7 (Chicago) and wholesale sales of both 
men’s and women’s clothing in districts No. 2 
(New York) and No. 8 (St. Louis) indicate that 
conditions in the industry were favorable dur- 
ing October. In district No. 7 (Chicago) re- 
turns from six large manufacturers of men’s 
clothing showed that production and ship- 
ments had fallen off 16.4 per cent and 38.5 per 
cent, respectively, as compared with Septem- 
ber, but as a result of the very late season the 
production figures were 45.5 per cent ahead of 
those for last year and shipments were 30.2 per 
cent larger. Orders placed for spring from 
the opening of the season to date were 41.9 per 
cent greater than for the corresponding period 
in 1920. In the ease of 15 tailors-to-the-trade, 
the number of suits made in October as com- 

ared with September increased 29 per cent, 

ut totals were 1.7 per cent below those for 
October, 1920. Shipments rose 26.8 per cent 
as compared with September, but were 7.9 per 


' cent below last year. Orders were 27.4 per cent 


greater in October than in September and 








1394 





FEDERAL RESERVE BULLETIN. 





Dx5cEMBER, 1921, 











eight-tenths of 1 per cent below those for Octo- 
ber, 1920. The figures for the five large cut- 
trim-make concerns show the same trend, but 
“the improvement here is less marked than it 
is in the other branches of the clothing indus- 
try.” The figures are as follows: For number of 
suits ordered, an increase of 16.3 per cent as 
compared with September and a decrease of 
10.5 per cent as compared with October, 1920; 
for number of suits made, an increase of 19.7 
per cent as compared with September and a 
decrease of 7.9 per cent as compared with Octo- 
ber, 1920: for number of suits shipped, an in- 
crease of 18.8 per cent as compared with Sep- 
tember and a decrease of 8.5 per cent as com- 
pared with October, 1920. Sales of 11 report- 
ing wholesale clothing firms in district No. 2 
(New York) showed an advance of 44.3 per 
cent in October as compared with September, 
and of 5.3 per cent as compared with October 
of the preceding year. In district No. 8 (St. 
Louis) sales of 23 leading clothing firms were 
from + per cent to 12.5 per cent greater than in 
iavteeiben and from 7 per cent to 16 per cent 
above sales for a year ago. It was stated, 
however, that buying in that district was dull 
in the early part of November. 


SILK. 


Reports from the different sections in which 
silk mills are located testified to a surprising 
degree of unevenness within the industry. In 
Paterson, N. J., as in previous months, oper- 
ations remained at low ebb. The percentage 
of active loom hours to total available was 
only 18.5 per cent, on November 5, as com- 
oe with 24 per cent on October 8. In 
North Hudson, the corresponding figure for 
November was 50.8 per cent, which con- 
trasts unfavorably with the October figure of 
somewhat more than 62 per cent. !teturns 
made by 16 manufacturers of broad silk lo- 
eated in district No. 3 (Philadelphia) are of a 
conflicting nature, although decidedly greater 
activity is indicated than that prevailing in the 
centers just mentioned. Half of the manufac- 
turers state that business is poor and demand 
decreasing, while the others assert that the re- 
verse is true. The former group are averaging 
about 56 per cent of operating capacity; the 
latter, 67 per cent. Prices of raw silk have ad- 
vanced, creating a considerable amount of in- 
decision among prospective buyers. Imports 
fell froma 4,597,642 pounds in September to 
3,140,516 pounds in October. 


HOSIERY. 


Manufacturers of silk hosiery in district No. 
3 (Philadelphia) continued to do an excellent 





business, and practically all the mills are sold 
ahead for two or three months. There is a 
demand for novelty lines for the holiday trade, 
but fewer inquiries for mercerized hosiery have 
been made, following price advances. 'Twenty- 
five firms in district No. 3 which sell to the 
wholesale trade showed an increase in number 
of pairs of hose manufactured during October 
of 16.8 per cent as compared with September. 
Shipments during the month increased 14.7 per 
cent, and unfilled orders at the end of the month 
were 27.1 percent above those on hand at the end 
of September. The nine reporting firms which 
sell to the retail trade produced 4 per cent less 
in October than during the preceding month, 
and shipments and unfilled orders also fell off 
by 12.1 per cent and 2.8 per cent, respectively. 
There has been further improvement in the 
manufacture of cotton hosiery in district No. 
6 (Atlanta), where reporting mills are operating 
at the rate of 80 to 100 per cent of capacity. 
The output of these mills is larger than for 
the same period in 1920. There has been a 
decrease in stocks on hand and an increase of 
unfilled orders. 


UNDERWEAR. 


The comparative reports received from 36 
mills engaged in producing underwear con- 
tinue to show miailaa improvement for Octo- 
ber as compared with the September returns 
for the same mills. Production rose from 
445,825 dozens in September to 487,996 
dozens in October, a gain of 9.5 per cent. 
Unfilled orders rose from 809,996 dozens Sep- 
tember 1 to 1,171,960 dozens October 1, a 

ain of 44.7 per cent. New orders fell off 
rom 865,492 dozens received during Septem- 
ber to 537,928 dozens for October, a loss of 
37.8 per cent. Shipments decreased from 
497,854 dozens in September to 477,810 dozens 
in October, a loss of 4 per cent. 

Forty-one mills showing an actual produc- 
tion of 518,264 dozens for the month of Octo- 
ber report unfilled orders on October 1 at 
1,191,688 dozens and new orders received 
during the month at 602,212 dozens, so that, 
allowing for shipments and cancellations, the 
balance of ken on hand amounted to 
1,284,718 dozens on November 1, or nearly two 
months actual product sold. Shipments rose 
from 418,258 dozens in September to 503,261 
dozens in October. The actual production of 56 
mills reporting for October amounted to 675,205 
dozens, or 87.3 per cent of normal, as compared 
with 84.4 per cent of normal production for the 
55 mills that reported in the preceding month, 
and 50.4 per cent for the 61 mills that reported 
in October, 1920. One mill opened up in Octo- 
ber, leaving four mills still closed. Production 
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continues to increase slowly, despite the higher 
prices due to advances in cotton and the fact 
that there has been little or no reduction in 
labor costs. 


SHOES AND LEATHER. 


Sales of hides and skins declined somewhat 
during October, although prices were well 
maintained. The market for packer hides 
became very active in the third week of No- 
vember, and prices registered a slight advance. 
This activity has not as yet been reflected in 
the market for country hides. Demand for 
heavy leather continued to improve during the 
first three weeks of November, and quotations 
for heavy backs increased at both New York 
and Chicago. District No. 3 (Philadelphia) 
reports that the upper-leather market is more 
active than it has been, the business being 
chiefly in medium and lower grades. Exports 
are steadily increasing, due to increased pur- 
chases by Great Britain, Spain, and Japan. 
A slight improvement in demand for leather 
belting is reported from both district No. 3 
(Philadelphia) and district No. 7 (Chicago). 

Shoe manufacturing continued on a large 
scale during October, although activity still 
appears to be more general in the West than in 
the East. October production was greatly in 
excess of October, 1920, but that was a month 
of extreme depression in the shoe industry. 
The output of shoes during October reported 
by nine , va manufacturers in district No. 1 
(Boston) was 5.7 per cent less than in Septem- 
ber, but 80 per cent greater than in October, 
1920. New orders were about 15 per cent in 
excess of those received in September, and 13 
per cent larger than in October, 1920. The 
slight slackening of activity in production is 
ascribed to the change in seasons. Forty-five 
reporting firms in district No. 3 (Philadelphia) 
produced 2.7 per cent less shoes in October than 
in September, while shipments declined 1.6 per 
cent. Orders booked increased 28.7 per cent, 
and were 60.5 per cent in excess of the orders 
booked in October, 1920. Although a few 
large plants have booked orders for spring de- 
livery, most shoe manufacturers are working 
on orders for immediate shipment. Reports 
from 27 manufacturers in district No. 7 
(Chicago) show an increase of 5.9 per cent in 
production during October. Unfilled orders 
at the end of the month were 11.1 per cent 
greater than at the close of September and 58.2 
per cent greater than at the close of October, 
1920. Eleven firms in district No. 8 (St. Louis) 
report sales ranging from 32 to 40 per cent 
larger than a year ago. Demand centers prin- 
cipally on moderate and low-price shoes, and 





factories in district No. 8 (St. Louis) producing 
such grades are operating at oy pe Shoe 
prices. were unchanged during October, but 
were from 35 to 45 per cent less than in October, 
1920. 

LUMBER. 


A marked improvement in demand, parti- 
cularly for upper grades of lumber, is indicated 
by the reports for October from the various 
districts. District No. 6 (Atlanta) reports 
some irregular improvement during the month, 
with only a slight increase over the September 
total in production for the district as a whole. 
The threatened strike caused both orders and 
production to decline toward the end of the 
month. The statement of the Southern Pine 
Association for the week ending October 28 
showed actual production of the 130 reporting 
mills to be 20.5 per cent below normal produc- 
tion. Stocks at mills are low and badly broken 
and buyers find it difficult to cover their re- 
quirements in high-grade finish and flooring, 
and as to dimension. Prices continue to rise 
despite the numerous recent advances. 

perations of the Northern Hemlock and 
Hardwood Manufacturers’ Association, most 
of whose members are located in district No. 7 
(Chicago), show that for October shipments 
were 214 per cent and that orders were 219 per 
cent of production. Reports from district 
No. 8 (St. Louis) indicate a heavy demand 
for hardwoods and for structural lumber, ad- 
vancing prices, heavy shipments, and depleted 
stocks. The general price level of yellow pine 
showed a gain of approximately 25 per cent 
during the month. The volume of pal buying 
diminished, but demand on the part of railways 
for car-repair materials and the wood consum- 
ing industries increased. In district No. 9 
(Minneapolis) the October lumber cut of 8,- 
930,564 feet was 17 per cent less than in Sep- 
tember and 53 per cent less than in October, 
1920. October shipments totaled 15,699,808 
feet, about the same as the September figure, 
but orders booked during the month were 20 
per cent larger than the September total and 
35 per cent larger than in October last year. 
Thirty-five mills in district No. 11 (Dallas) 
report an average weekly production of 13,- 
577,480 feet, which was 32 per cent below 
normal. Average weekly shipments amounted 
to 18,329,625 feet. In production no notice- 
able increase over the September total is shown, 
but shipments have increased in volume: 
Prices of low-grade lumber have been steadily 
increasing, while prices of upper grades re- 
mained fairly constant. 

‘In district No. 12 (San Francisco) the de- 
mand for lumber continued to strengthen dur- 
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ing October and showed a marked increase over 
the previous months of the year. Price ad- 
vances were generally maintained. Four fac- 
tors contributed to the strength of the October 
lumber market—an expansion of demand in 
the woodworking industries, larger buying of 
car material for repairs, increased yard buying, 
sustained by an active demand for building 
materials, and increased export shipments to 
Japan. Statistical statements of the four 
lumber associations of this district show a 
volume of orders received during October 
which was 18.9 per cent greater than actual 
production and 12.2 per cent in excess of ship- 
ments, and which represents the largest amount 
of business booked in any month since March, 
1920. The October cut of the 161 reporting 
mills was 380,406,000 feet and shipments 
amounted to 392,970,000 feet. Production, 
which, in September, was 75 per cent of normal, 
is now estimated as 85 per cent of normal. 
From 75 per cent to 80 per cent of the normal 
output of logs is being produced and it is ex- 
pected that all available rafts of logs will be 
sold before camps close. Curtailment of pro- 
duction is reported in the shingle industry. 


BUILDING. 


During the month of October the valuation 
of building permits issued in 166 selected cities 
showed a slight increase over September in 
districts No. 1 (Boston), No. 6 (Atlanta), No. 7 
(Chicago), and No. 9 (Minneapolis), and a sub- 
stantial increase in districts No. 2 (New York), 
No. 3 (Philadelphia), No. 4 (Cleveland), No. 10 
(Kansas City),and No. 12 (SanFrancisco). The 

ercentage of increase ranged from 0.4 per cent 
in district No. 6 (Atlanta) to 33.3 per cent in 
district No.2 (New York). Decreases from the 
September totals occurred only in districts 
No. 5 (Richmond), No. 8 (St. Louis), and No. 11 
(Dallas). These decreases were 11.4 per cent, 
38.5 per cent, and 36.7 per cent, respectively. 
In comparison with the corresponding period of 
1920, the October statistics showed increases in 
districts No. 2 (New York), No. 3 (Philadel- 

hia), No. 4 (Cleveland). No. 5 (Richmond), 
vo. 7 (Chicago), No. 8 (St Louis), No. 9 (Min- 
neapolis), No. i0 (Kansas City), No. 11 (Dal- 
las), and No. 12 (San Francisco). These in- 
creases vary from 27.1 per cent in district No. 9 
(Minneapolis) to 230.5 per cent in district No. 2 
(New York). Districts No. 1 (Boston) and 
No. 6 (Atlanta) show decreases from October 
last year of 37.4 per cent and 25.5 per cent, 
respectively. 

Vhile the total valuation of permits issued 
thus increased from $151,974,000 to $172,204,- 
000, the value of contracts let in seven Federal 
Reserve districts, prepared by the F. W. Dodge 





Co., decreased from $227,473,000 in September 
to $203,954,000 in October. Increases were 
shown in districts Nos. 1 and 3, while the figures 
were practically unchanged in districts Nos. 5 
and 9, and decreased considerably in districts 
Nos. 2, 4, and 7. 

District No. 3 (Philadelphia) reports that 
building operations are not so extensive as the 
number of permits granted would indicate, and 
that the volume of contracts let has not in- 
creased correspondingly. The reduction in 
wages and costs of some materials has resulted 
in increased building of residences in district 
No. 4 (Cleveland). All States of district No. 7 
(Chicago) and most of the cities participated in 
the increase of the number of permits granted in 
that district, and all of the States except Michi- 
gan showed an increase in estimated cost. In 
district No. 8 (St. Louis) there has been con- 
siderable growth in the construction of dwell- 
ings. The rural districts and smaller towns 
have taken a much more important part in this 
development. Further minor reductions are 
reported in costs of clay products, cement, and 
metal goods, while lumber prices have ad- 
vanced. Construction activities in district 
No. 12 (San Francisco) surpassed all records, 
both in the number and value of permits 
granted during October. This was due chiefly 
to the declining prices of many building mate- 
rials and the reduced labor costs. 


EMPLOYMENT. 


The United States Employment Service re- 
ports an increase of 1.6 = cent in numbers 
employed in 14 selected industries of the United 
States in October. Such local reports as are 
available indicate that increases in numbers 
employed are slightly in excess of decreases. 
Generalizations are, however, difficult because 
of the marked variations in employment con- 
ditions within the same community as well as 
between different regions, which grow out of 
the unequal degrees of activity prevailing in 
the several industries. For example, district 
No. 1 (Boston) reports that unemployment is 
serious in the shoe industry in Lynn and Haver- 
hill and also in the centers of the jewelry and of 
the metal industries. Reports from metal 
goods centers are said to show a decrease of 
nearly 50 per cent in numbers employed as 
compared with a year ago. On the other 
hand, the situation in the cotton and woolen 
textile industries is good and probably there 
has been a moderate increase in the number of 
employees in most New England industries. 
The New York State Department of Labor re- 
ports a gain of 2.5 per cent in numbers em- 
ployed in factories in October. Moderate 
gains in employment in textile mills were coun- 
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terbalanced by losses in the manufacture of 
clothing, but railroad-car building and repair 
shops and railroad equipment factories took on 


a larger number of workers. In district No. 3 
(Philadelphia) the Pennsylvania State Depart- 
ment of Labor reported a slight improvement 
in employment conditions in the six cities of 
Altoona, Harrisburg, Johnstown, Philadelphia, 
Scranton, and Williamsport. The numbers 
unemployed were estimated at 198,635 on 
November 15, a decrease of 1.4 per cent as 
compared with October 31. Reports from 
other parts of the district also indicated 
improvement in employment conditions. In 
district No. 5 (Richmond) a slight increase 
in numbers unemployed was noted in the 
cities, but in the rural sections of the Caro- 
linas the demand for labor strengthened 
with the resumption of a number of impor- 
tant lumber plants and other establishments. 
In district No. 7 (Chicago) 271 firms employin 

150,607 persons at the end of October reporte 

an increase of 2.5 per cent in numbers of em- 
loyees as compared with the preceding month. 


he most conspicuous increases took place in | 


iron and steel, railway repair shops, and in the 
factories producing boxes and _ containers. 
The chief decreases were in construction work 
and in automobile and automobile accessory 

lants. While the United States Employment 

ervice figures revealed some improvement for 
the firms employing over 500 men in Minne- 
apolis and St. Paul, it is stated in the report 
from district No. 9 (Minneapolis) that clerical 
and domestic workers and those engaged in 
other lines of employment are idle in increas- 
ing numbers. Outside of the cities and larger 
towns unemployment is also growing, follow- 
ing the completion of harvesting. In Mon- 
tana, coal mining and lumbering operations 
are more active, but in copper mining and allied 
industries, depression exists. In district No. 
12 (San Francisco) the completion of harvest- 
ing and cessation of work on highways and pub- 
lic improvements in October has resulted in 
increasing unemployment among unskilled 
workers in certain sections. On the other 
hand, there have been increases in numbers 
employed in the manufacturing and building 
trades. 

WHOLESALE TRADE. 


Seasonal factors are in large part responsible 
not only for the quite general reduction in the 
sales of wholesale dry goods during October, 
but also for the equally pronounced increase 
in the sales of hardware. In the case of dry 
goods it is a striking fact that the value of 
sales was above that of October, 1920, in seven 
of the nine reporting districts, ranging from a 





minimum increase of 7.3 per cent in district 
No. 4 (Cleveland), with five firms reporting, to 
28.5 per cent in district No. 5 (Richmond), 
with 18 firms reporting. In district No. 9 
(Minneapolis) and district No. 12 (San Fran- 
cisco) om were still below the levels of a year 
ago, with decreases of 20.8 per cent, with five 
firms reporting, and 9.3 per cent, with 11 firms 
reporting, respectively. As compared with 
September, however, a seasonal falling off in 
demand brought about a drop in sales in seven 
out of nine districts. Decreases ranged from 
3.7 per cent in district No. 2 (New York), with 
three firms reporting, to 20.3 per cent in dis- 
trict No. 9 (Minneapolis), with five firms 
reporting. District No. 11 (Dallas) showed a 
slight increase of 1 per cent in sales for 12 
ie er firms. 

ardware sales increased in October as com- 
pared with September in: eight of the ten 
reporting districts. Advances varied from 1.6 
per cent in district No. 10 (Kansas City), with 
5 firms reporting, to 21.9 per cent in district No. 
11 (Dallas), with 10 firms reporting. District 
No. 11 states that the demand for small build- 
ing hardware and for automobile accessories 
was particularly strong. City sales have been 
heavy, but country buying quite limited in 
amount. District No. 3 (Philadelphia) also 
calls attention to the fact that automobile 
accessories and electric and heating ae lies 
have been selling well, but states that bui Rear 
hardware has been in lesser demand. In dis- 
trict No. 7 (Chicago) there was a slight increase 
in inquiries for builders’ hardware, and in dis- 
trict No. 8 (St. Louis) this was also the case. 
The decreases in sales in districts No. 9 (Minne- 
apolis) and No. 12 (San Francisco) were negli- 
gible, being only 0.4 per cent in the former case, 
with 11 firms reporting, and 0.7 per cent in the 
latter case, with 23 firms reporting. 

Wholesale grocery sales remained relatively 
steady during October, with slight advances in 
all reporting districts except district No. 7 
(Chicago), in which 26 reporting firms showed 
an average decrease of 1.1 per cent. Increases 
ranged from 0.6 per cent in district No. 6 
(Atlanta), with 29 firms reporting, to 17.3 per 
cent in district No. 2 (New York), with 9 firms 
reporting. Making due allowance for price 
aes, sales compared favorably with 
those for October, 1920, the maximum reduc- 
tion being 31.6 per cent in district No. 6 
(Atlanta), with 29 firms reporting. In that 
district October sales this year were probabl 
anticipated in good part by September busi- 
ness, which was stimulated by the influence 


of a substantial rise in the price of cotton, 
in October which, 
ree weeks of warm 


followed by a price s 
together with two or 
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weather, “caused business to drag.” A fairly 
substantial advance in sales occurred in the 
two other southern districts, district No. 5 
(Richmond) reporting an increase of 2.2 
er cent, with 57 firms reporting, and district 

o. 11 (Dallas) an increase of 3.4 per cent, 
with 14 firms reporting. District No. 11 
says that business had been very uneven, de- 
creases having occurred in sections where the 
cotton yield has been poor, while in regions 
where oil activity has hen renewed business 
is excellent. City sales in this district have 
remained fairly constant. 

In districts Me. 2 (New York), No. 5 (Rich- 
mond), No. 6 (Atlanta), and No. 7 (Chicago), 
increases in wholesale sales of boots and shoes 
have taken place during the month, the 
percentages of increase beginning with 1.7 
per cent in district No. 2 (New York), with 
8 firms reporting, and rising to 13.3 per cent 
in district No. 6 (Atlanta), with 11 firms 
reporting. In district No. 12 (San Francisco), 
on the other hand, a decrease of 7.6 per 
cent was recorded, with 17 firms reporting. 
In every district for which records are avail- 
able for a year ago, sales were above the 
totals for October, 1920, with the exception of 
district No. 12 (San Francisco), in which the 
sales averaged 9.1 per cent less, with 17 firms 
reporting. However, there was a substantial 
advance of nearly 30 per cent in September 
sales in district No. 12 (San Francisco) as com- 
pared with August, a fact which would help 
to explain the drop in October sales. Actual 
increases as compared with a year ago ranged 
from 2.1 per cent in district No. 7 (Chicago), 
with 9 firms reporting, to 44.2 per cent in 
district No. 5 (Richmond), with 18 firms 
reporting. 


RETAIL TRADE. 


Retail trade, as shown by sales of 365 rep- 
resentative department stores throughout 
the country, showed a substantial improve- 
ment in October as compared with the previous 
month. The change is, however, less notice- 
able in the soutbern sections of the country, 
and district No. 8 (St. Louis) reports that ‘‘in 
the southern sections the activity in retail 
trade which accompanied the rise in raw 
cotton prices has subsided in a noticeable 
degree.’”’ When compared with the October, 
1920, figures, sales for the country as a whole 
showed a decrease of 6.7 per cent. In dis- 
tricts No. 1 (Boston) and No. 2 (New York) in- 
creases amounting respectively to 4.4 per cent 
and 2.8 per cent were, however, shown, but 
these were more than offset by decreases of 
3.2 per cent in district No. 3 (Philadelphia), 








15.2 per cent in district No. 4 (Cleveland), 
5.6 per cent in district No. 5 (Richmond), 
15.1 per cent in district No. 6 (Atlanta), 9.9 
per cent in district No. 7 (Chicago), 8.7 per 
cent in district No. 8 (St. Louis), 12.8 per 
cent in district No. 9 (Minneapolis), 7.4 per 
cent in district No. 10 (Kansas City), 16.7 per 
cent in district No. 11 (Dallas), and 6.3 per 
cent in district No. 12 (San Francisco). All 
districts report that demand continues to be 
confined to actual necessities. Accordingly, 
ready-to-wear clothing, cotton fabrics, and 
trimmings are in most active demand, while 
the movement of heavy knit goods has been 
unexpectedly slow, due to the continued warm 
weather. Although stocks on hand are lower 
than a year ago, they show a slight increase 
over stocks at the close of September. The 
amount of outstanding orders is, however, 
slightly lower than a month ago, while the 
same is true of the rate of stock turnover. 


PRICES. 


Prices in the United States were slightly 
lower in October than in September. The 
index of the Federal Reserve Board, con- 
structed primarily for international compari- 
sons, showed a drop of 2 points, from 143 to 
141 (with prices in 1913 considered as 100), 
while the ‘index of the Bureau of Labor 
Statistics showed a similar change, from 152 to 
150. ‘There were appreciable decreases in the 
prices of leading agricultural commodities with 
the exception of sheep, cattle, dairy products, 
and wool. Lumber prices were only very 
slightly lower, and minerals and metals higher. 

—_ the first three weeks of November 
prices of many leading commodities continued 
to decline, although the nonferrous metals, 
corn, oats, wool, and some grades of cattle 
hides showed small increases. It seems prob- 
able, however, that an average of prices 
during this period would show a reduction 
from the October level. In the cereal group, 
wheat averaged lower than in October, but 
was slightly higher in the third week of 
November than in the first; corn and oats 
showed slight gains over the October average. 
Cotton has reacted downward from the Sep- 
tember and October levels, but is still approxi- 
mately 5 cents higher than in August, the 
average of upland middling at New Orleans 
being 174 cents a pound in the first three weeks 
of November as compared with 12} cents in 
August. Sheep and hogs also declined heavily 
during the early weeks of November, but steers 
have been quoted slightly higher than in October. 

Cotton yarns and cloth have followed the 


trend of the raw material and were jquoted in 


























DECEMBER, 1921. 


FEDERAL RESERVE BULLETIN. 


1399 








many cases at about the same point as durin 
September. In spite of the relative senate 
of raw wool prices, yarns have not advanced 
during November. 

An average of the prices of several types of 
steel products works out somewhat lower for 
the third week in November than for October. 
Steel billets have also been reduced. The 
nonferrous metals, on the other hand, in- 
cluding copper, tin, and zinc, have been rising 
in price for the past several months. Bitumi- 
nous coal is practically unchanged from the 
September and October quotations. 

etail price statistics are not yet available 
for November. During October, however, the 
retail food index of the Bureau of Labor 
Statistics showed practically no change (0.3 
per cent decrease) from the September average. 


SHIPPING. 


The ocean freight market displayed dis- 
tinctly firmer tendencies in November, the 
demand from charterers for steamers in the 
West Indian and Mediterranean trades being 
particularly active. At the same time, the 
rates on a number of commodities, including 
grain and cotton, were reduced during the 
month to bring them into line with ae 
quotations on other | a which had previ- 
ously been announced. American ships have 
been carrying in recent months a smaller pro- 
portion of our foreign trade—whether this is 
measured in terms of value or weight—-than 
was the case a year ago. According to the 
records of the United States Shipping Board, 
in September, 1920, American vessels carried 
41 ly cent of this country’s sea-borne exports 
and 59 per cent of our sea-borne imports, by 
weight. In September of the present year 
our ships carried but 33 per cent of our sea- 
borne exports and 40 per cent of our sea- 
borne imports, foreign ships carrying the re- 
mainder. In these figures cargoes of oil in 
bulk are not included. Much the same story 
is told by the value statistics of the Depart- 
ment of Commerce, according to which Ameri- 
can ships are credited with carrying 38.6 per 
cent of our water-borne exports and 31.6 per 
cent of our water-borne imports in September, 
1921, compared with 41.7 per cent and 42.7 per 
cent, respectively, a year ago. 


FOREIGN TRADE. 


Small increases in the value of both exports 
and imports are recorded for October as com- 





pared with September. The increased value of 
exports is more than accounted for by an ex- 
pansion of cotton shipments from 522,000 bales 
in September to 875,000 bales in October, the 
value of cotton exports rising by almost 
$50,000,000 in the latter month, while exports 
of all commodities rose only $20,000,000, to a 
total of $346,000,000. Total imports in Octo- 
ber were valued at $183,000,000, an increase of 
$4,000,000 over the month preceding. Both 
imports and exports, however, show very de- 
cided declines in vaiue as compared with a year 
ago. ‘This is due in no small measure to the 
lowered prices of practically every commodity 
entering into our foreign trade, although con- 
tractions in the actual quantities of merchan- 
dise shipped have also had their effect. 

As an indication of the volume of our foreign 


‘trade in recent months compared with the same 


months a year ago, reference may be made to 
the statistics now compiled by the United 
States Shipping Board on the actual weight in 
long tons of our water-borne commerce. Ac- 
cording to these figures, in the three months 
ending September, 1920, total water-borne im- 
ports to the United States amounted to 
8,996,363 tons, while in the same three months 
of the present year they were 5,484,808 tons, a 
decline in weight of 39 per cent. The weight of 
water-borne exports declined in the same 
months from 16,778,124 tons to 13,513,269 
tons, a reduction of about 20 percent. If ship- 
ments of oil in bulk and Great Lakes cargoes 
are omitted from the comparison, the remaining 
sea-borne cargoes show a far greater contrac- 
tion in the last few months than do the forego- 
ing totals. The figures for imports then be- 
come 5,081,095 tons in the third quarter of 
1920 and 2,346,998 tons in the same quarter of 
1921, a decline of 54 per cent. Sea-borne ex- 
ports, excluding oil in bulk, are given as 
15,530,787 tons in the third quarter of 1920, 
compared with 8,152,327 tons in the same 
period this year, the decline in the weight of, 
these exports being therefore 47 per cent. 
Similar figures for prewar months are not avail- 
able. A compilation of the weights of the prin- 
cipal commodities imported and exported in 
1913 seems, nevertheless, to justify the con- 
clusion that exports in recent months have 
been substantially greater than in the same 
months of 1913, while imports have been close 
to the prewar level. If oil is disregarded, how- 
ever, the present volume of all other imports is: 
materially less than in corresponding prewar 
months. 
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FOREIGN EXCHANGE OPERATIONS, 
1918-1919. 


TI. BALANCES ON OPEN ACCOUNT. 


A chapter in war-time finance, which hitherto 
has been left unwritten, is that relating to 
transactions in foreign exchange during the 
eriod of governmental control. The Federal 
teserve Board has felt that much of the sta- 
tistical data on this subject, which was regu- 
larly reported to it and kept on file during the 
war for confidential use in the regulation of 
exchange operations, has permanent value from 
an historical point of view, and more particu- 
larly because of the light it throws upon certain 
aspects of the balance-of-trade situation.’ The 
Division of Analysis and Research has there- 
fore prepared a résumé of such reports of the 
Division of Foreign Exchange as seemed. of 
general interest at this time. This is the first 
of three articles giving the facts contained in 
those reports. 


WAR-TIME CONTROL OF EXCHANGE. 


The espionage act, approved June 15, 1917, 
among its provisions prohibited the export of 
coin, bullion, etc., except under regulations to 
be issued by the President. By Executive 
order of September 7, 1917, the President 
directed that such regulations should be ad- 
ministered by the Secretary of the Treasury. 
The trading-with-the-enemy act, approved Oc- 
tober 6, 1917, extended the Government’s ex- 
ecutive control so as to include the regulation 
of transactions in foreign exchange and the 
transfer of credit in any other form for the 
account of foreign persons. By the President’s 
Executive order of October 12, 1917, such regu- 
latory authority was vested in the Secretary 
of the Treasury, who was furthermore given 
the power to demand from any dealer in foreign 
exchange complete information relating to all 
transactions, including the production of books 
of account and other documents. An Execu- 
tive order dated November 23, 1917, contained 
the administrative procedure for carrying out 
the order of October 12, and designated the 
Federal Reserve Board as the agency of the 
Secretary of the Treasury to administer it. 

The Federal Reserve Board was vested with 
additional administrative authority in the Ex- 
ecutive order of January 26, 1918, in which 
were prescribed the detailed orders’ and regu- 
lations to govern all foreign exchange dealings, 
the exportation of bullion, and international 
transfers of credit in any form. Dealers in 


1 For a further discussion of the international balance of the United 
States andits relation to foreign trade financing, see FEDERAL RESERVE 
BULLETIN, November, 1921, pp. 1261-1269. 








foreign exchange were divided into three classes 
according to the character of their dealings, all 
dealers being required to file applications for 
registration certificates on or before January 
31, 1918 (time extended to Feb. 5). The regu- 
lations prohibited any dealer from engaging in 
foreign exchange transactions without a regis- 
tration certificate after February 10, 1918 (time 
extended to Feb. 15). Reports from all dealers 
were required weekly—or monthly, in some 
cases-—by the Division of Foreign Exchange 
of the Federal Reserve Board, covering dealings 
throughout the week or month preceding the 
date of each report. In order to keep more 
closely in touch with foreign exchange dealers, 
the Division of Foreign Exchange opened an 
office in New York City, the market in which 
about 97 per cent of foreign exchange business 
in this country was being transacted. 

The purpose of thus regulating exchange 
transactions was, of course, to make sure that 
there should be no transfer of funds that would 
directly or indirectly benefit the enemy. At 
the same time every effort was made not to 
interfere with the legitimate business of Ameri- 
xan banks and business houses. The work of 
the Division of Foreign Exchange, it may be 
noted, was altogether distinct from operations 
of the Treasury designed to stabilize the rates 
of dollar exchange. The period of active con- 
trol really commenced Febranry 20, 1918, and 
was terminated June 25, 1919. The President, 
by proclamation of June 26, 1919, abrogated 
the Executive order of January 26, 1918, with 
certain exceptions, thereby terminating gov- 
ernmental control of foreign exchange and of 
the exportation and importation of coin, bul- 
lion, currency, ete. 


SCOPE OF THE REPORTS. 


The statistical data collected by the Division 
of Foreign Exchange cover the following points: 

(1) Total net balances between United States 
and foreign countries. 

(2) Purchases of exchange. 

(3) Sales of exchange. 

(4) Debits and credits to dollar account. 

(5) Arbitrage transactions. 

(6) Foreign exchange transactions in securi- 
ties. 

(7) Securities held abroad for American ac- 


count. 
held 


(8) Securities 
account. 

(9) Securities held in United States for for- 
eign account. 

Some of these call for more detailed consider- 
ation than others, but the principal findings, at 
least, on each subject will be summarized. The 


abroad for foreign 
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present article is concerned with the subject of 
net balances. 

The Division of Foreign Exchange compiled 
each week, from the reports received, the total 
net balances of each foreign country as they 
stood on the books of American banks and 
business houses engaging in foreign exchange 
transactions. All institutions which either 
held balances in the United States for banks or 
individuals abroad or which maintained bal- 
ances in foreign countries were required to 
report the amounts of such balances on Feb- 
ruary 20, 1918, the beginning of governmental 
control over exchange operations, and regularly 
thereafter to record all purchases and sales of 
exchange. In this way the additions to and 
deductions from each reporting institution’s 
balance with or for each country could readil 
be ascertained. By consolidating these indi- 
vidual reports the total balance of the United 
States with or for each country was drawn up 
weekly. These reports were designed to 
approximate as nearly as possible the true 
unfunded balance each week, including all 
items which could be obtained from bank 
transactions. Thus the figures take account 
of the great bulk of international payments dur- 
ing the period in question. A few items, such 
as currency carried abroad by travelers and 
soldiers, have not been included in the reports. 
These items, however, do not affect the essen- 
tial validity of the figures. 

In preparing these balances for publication 
the last week in each month has been chosen 
throughout the period of control. The ever- 
changing situation is thus thought to be ade- 
quately pictured, space preventing the publi- 
cation of the balance in complete detail for each 
of the entire 70 weeks. To show the condition 
of affairs immediately after the armistice the 
net balance on November 13, 1918, has also 
been included. This material is shown by 
countries in Tables I and II at the end of this 
article. In addition, the total balance with 
the world and with several of the more im- 

ortant countries is presented for each week in 

able III. Net balances owed by the United 
States to foreign Governments are shown 
separately in Table IV and are included also in 
Tables I to III as part of the total balances. 


BALANCE WITH WORLD AT LARGE. 


There is so much of value and interest in 
these figures that it seems worth while to exam- 
ine them in detail. Consider first the total net 
balances between the United States and the 
world at large. Beginning with a balance of 
$773,882,376 owed the United States on 
February 27,1918, the figures rose steadily 





until a maximum of $1,065,598,994 was reached 
on August 21, 1918. Thereafter the sum 
declined consistently, aside from upward move- 
ments in November, 1918, and March, 1919, to 
their lowest point of $643,047,223 at the ter- 
mination of control on June 25, 1919. The 
amount of the net balance owed by the United 
States to the rest of the world on the date near- 
est to the armistice was $927,446,517 on No- 
vember 13, 1918. At the close of 1918 the 
total had been somewhat reduced to the figure 
of $882,135,870. While it is not the purpose of 
this article to attempt an explanation for all of 
the movements shown in the tables here pre- 
sented, a number of things stand out very 
clearly. The chief reason for the large sums 
owed by the United States to foreign countries as 
unfunded balances was due to the fact that the 
United States Government had extended large 
credits to Europe, most of which were availed 
of through credits on the books of American 
banks. It is these credits which either directly 
or indirectly have given rise to by far the 
largest share of the balances just described. 
It will be noticed that these balances attained 
their highest figure a little before the armistice. 
The reduction in the size of the outstanding 
balance, which took place beginning with Sep- 
tember, 1918, is undoubtedly to a considerable 
extent to be accounted for by payments of for- 
eign countries for the seanedal eoeluait of agri- 


cultural products, which naturally assumed large 


proportions at that time of the year. The rea- 
son for the continuance of this decline after the 
armistice seems clear. Advances by the United 
States Government, while not ceasing immedi- 
ately, were nevertheless granted in decreasing 
amounts, while at the same time the various 
Governments continued to draw upon their 
dollar balances in this country for the settle- 
ment of war-time indebtedness. 


DISTRIBUTION OF BALANCES BY GEOGRAPHICAL 
GROUPS. 


When the total balance is analyzed into its 
component parts, it is seen, just as would 
naturally be expected, that our transactions 
with the European allies constituted the deter- 
mining factor in the changes in the total of the 
world balance; that is, the peak was reached 
about the same time and the declines were 
very much in the same proportion as for the 
total. As a matter of fact, the net balances 
in favor of the European allies over practically 
the entire period under consideration formed 
one-half or more of the balances due to the 
world. Slight differences which may be noted 
between the movement in this balance and 
the total world balance are that, for the Euro- 
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ean allies, the maximum was reached in 
uly, 1918, and following the armistice the 
decline in the balances owed by the United 
States to the European allies was somewhat 
greater than the reduction in the total owed 
to the world. The balance in favor of the 
European allies ranged from a minimum of 
approximately $300,000,000 to a maximum of 
nek $600,000,000 during the period. 

The balance owed to European neutrals 
shows a very different movement from our 
balance with the European allies. In the case 
of the neutrals’ balance, the fluctuations were 
of comparatively minor importance, and al- 
though the balance grew slightly until April, 
1919, there is nothing striking in the changes. 
This situation seems natural in view of the fact 
that the United States granted no loans to the 
European neutrals, with the result that such 
balances as were built up by them at this 
time seem to have been the result of foreign 
trade operations with the addition of credits 
transferred from the European allies in the 
settlement of their debts with the neutral 
countries. The size of this balance is next 
below that of the European allies and at the 
end of the period was almost as large, since 
the allies’ ox wool had been reduced ver 
materially while the balances of the neutrals 
had been well maintained. t one point, in 


February, 1919, the net balances on the books 
of American banks in favor of the neutrals 
actually exceeded that due to the European 


allies. In the case of the Central Powers, the 
records of American banks show that there 
was a small balance due to the United States 
throughout the period. 

If now Europe is regarded as a unit, it is 
seen that immediately after the armistice 
European countries had net dollar balances 
with this country aggregating about 
$807,000,000, which’ had been reduced to 
$733,000,000 at the close of 1918 and to 
$550,000,000 by the end of June, 1919. The 
balances with the rest of the world are much 
smaller, though the proportionate changes in 
them have been just as great if not greater 
than those already mentioned. In particular, 
Asia shows a large increase in the two or three 
months preceding the armistice on account of 
balances built up in this country by Japan. 
The balance due to Asia fell off with extreme 
rapidity toward the end of the period of ex- 
change control, and on June 25, 1919, there 
was a balance of $3,235,467 owed to the United 
States. The North American balance shows 
some wide fluctuations, but the total out- 
standing at any one time did not exceed 
$100,000,000, and in the summer and fall of 
1918 was especially low. Our balance with 





South America discloses some unusual fluc- 
tuations. Beginning with only $2,499,153 at 
the outset of the period, it rose rapidly to 
nearly $50,000,000 in May, 1918, and then 
fluctuated back and forth, ending the period 
at $15,830,812. Our balance with Africa and 
Australasia was comparatively unimportant, 
and throughout practically the whole time 
mene was a small balance due to the United 
tates. 


BALANCES WITH EUROPEAN COUNTRIES. 


Taking up now the principal countries in 
each group, France’s financial position among 
the European allies appears, according to the 
figures, as perhaps the most unusual. At the 
beginning of the period of exchange control 
the net balance owed by the United States to 
France was the largest owed to any country in 
the world, a situation which obtained con- 
sistently until after the armistice. An im- 
portant factor in bringing about this situation 
was the arrangement of the United States Gov- 
ernment whereby dollar credits were opened in 
this country in favor of France in return for 
French francs to be used in paying the expenses 
of the American Army abroad. Loans to 
France direct as well as credits granted to Great 
Britain and later transferred to France have, 
of course, played a large part in creating such 
a balance on open account. The fallin France’s 
balance immediately after the armistice was 
very sudden, when she used up the greater part 
of her former balances in the course of two 
or three months, ending the period with a 
balance less than one-third that which she had 
during the summer of 1918. This is explained 
by the fact that France was cleaning up war- 
time indebtedness with the credits which the 
United States had granted during the war, 
while she was in no position to replace such 
balances through her export trade. In actual 
size, the French balance started at $141,679,586, 
reached a maximum of $250,400,877 on June 5, 
1918, and closed the period at $68,852,622. 

Great Britain’s balance, which during much 
of the period was less than’that of France, 
shows some decided differences from the move- 
ments of the French balance. For one thing, 
Great Britain had no need to build up an 
unusually large balance with American banks, 
inasmuch as her facilities and resources for 
meeting obligations as they matured were more 
adequate than those of France. This, no 
dcubt, is the explanation of the much lower 
balance kept in the United States by Great 
Britain, although at the same time, by reason 
of the magnitude of the settlements which were 
constantly being made, the balance on open 
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account shows considerable fluctuation from 
week to week. In January, 1919, on account 
of the falling off in the French balance, the 
British balance became the highest for any 
country, which position it retained for the re- 
mainder of the period. Like France, Great 
Britain drew very largely on her balance im- 
mediately following the armistice, but in the 
course of a month or so it was back at its former 
level. The net amounts owing to Great 
Britain by this country ranged from aminimum 
of $32,935,687 on March 6, 1918, to a maximum 
of $206,924,877 on September 4 of the same 
ear. 

Italy’s balance commenced with a figure of 
$42,050,559, increasing during the summer of 
1918 to $89,164,877 on July 31, though even 
earlier it was slightly in excess of that sum for a 
single week only. During the rest of the period 
it varied between approximately $50,000,000 
and $88,000,000, and near the end of the period 
it was slightly above the balance due to France. 
The only balance of any size among the other 
European allies was that of Greece, which re- 
mained very nearly constant from week to 
week. After the armistice the Greek balance 
fell off somewhat, from an average of between 
$50,000,000 and $60,000,000 to a little over 
$40,000,000 for the rest of the period. 

The net balances on the books of American 
banks owing to the individual European 
neutrals disclose little that is striking. In 
general they each follow fairly closely the 
movement of the total balance of the European 
neutrals. Holland’s balance was perhaps the 
steadiest of this group, even increasing a little 
in April and May, 1919, when that of the others 
was declining. In the first part of the period 
of control, three of the neutral countries, 
namely, Denmark, Norway, and Holland, had 
balances not far from one another, ranging 
from about $55,000,000 to $80,000,000. Spain, 
Sweden, and Switzerland had balances con- 
siderably less than this in the first part of 1918. 
Toward the end of the period Sweden’s balance, 
which began at $23,895,040, had grown by 
steady increases to over $50,000,000. The 
balance owed to Switzerland shows some rather 
decided fluctuations, but at no time did the 
balance much exceed $30,000,000. 


ASIA. 


The story of Asia’s balance runs parallel with 
that of Japan, which constituted very nearly 
Asia’s total. Beginning with August, 1918, 
Asia’s total balance was less than Japan’s, 
because of the sums owed to the United States 
by India which count as an offset. 
disclose that the fluctuations in Japan’s balance 


The records. 





were extremely wide. Thus on March 27, 
1918, her net balance is recorded as only 
$33,249, but during the summer and early fall 
this rapidly increased to a maximum of 
$169,426,703 on September 11, 1918. In Oc- 
tober, however, this balance was largely 
reduced through shipments of gold from the 
United States to Japan, the net balance de- 
clining from over $150,000,000 near the close 
of September, 1918, to slightly over $80,000,000 
a month later. In February, 1918, the United 
States owed India a net Lkseee of something 
over $6,000,000, which, however, was soon 
wiped out; and beginning with May up to the 
end of the period India owed us a balance 
ranging from $5,000,000 to about $16,000,000, 
the maximum being reached in November, 
1918. The other Asiatic countries do not call 
for comment here, except to note that in the 
_— of several weeks their balances frequently 

uctuated back and forth-between net credit and 
net debit sums. China and the Straits Settle- 
ments are good illustrations of this point. 
Normally China is indebted to the United 
States through importing more merchandise 
than she exports to us. Owing to the high 
price of silver during the war, however, China 
was enabled more readily to pay her debts to 
the United States in silver, a situation which is 
clearly reflected in China’s small balances with 
the United States on open account. 


NORTH AMERICA. 


Canada and Mexico, as would be expected, 
are the important factors in North America’s 


balance with the United States. The sums 
owing to Canada were large at times, but 
throughout most of October, 1918, there was 
a small net balance on open account which 
Canada owed to the United States. The 
maximum amount owed to Canada (a lit- 
tle over $71,000,000) occurred at the begin- 
ning of the period, and, as has just been in- 
dicated, the balance was very greatly reduced 
during the summer of 1918, increasing, how- 
ever, to $55,435,236 on June 25,1919. Canada 
has for many years been a borrower from 
the United States, and has been in the 
habit of using part of the proceeds of loans 
floated in the United States to pay for the ex- 
cess of exports over imports that we were 
sending her. The net balance shown by the 
records of the Division of Foreign Exchange 
may thus be explained as arising from Canadian 
loans placed in the United States, much of the 
proceeds from which was subsequently em- 
ployed in settling Canada’s debts incurred in 
this country. The balance to the credit of 
Mexico was much steadier than Canada’s 
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balance and during most of the period remained 
at a lower figure. The Mexican balance fell 
somewhat in December, 1918, but increased 
during the early months of 1919 to a maximum 
of about $38,000,000 in May and June, 1919. 


SOUTH AMERICA. 


With the exception of Argentina, and Bolivia 
on a much smaller scale, balances of the United 
States with South American countries were 
chiefly owed by them to the United States, in 
contrast with the situation for the countries of 
Europe. The balances owing to the United 
States were not large, although Brazil and 
Chile together owed us sums ranging from 
$17,000,000 to $42,000,000. Argentina, on the 
other hand, by reason of large dollar credits of 
the Argentine Government on the books of 
American banks, and also as a result of grain 
shipments to Europe, paid for by drafts on 
New York, had a large balance on open account 
for the entire period. This balance stood at 
$28,662,502 on February 27, 1918, and in- 
creased rapidly to over $80,000,000 in May, 
after which it remained fairly steady at a some- 
what reduced figure for the rest of the period. 
Because of the large amount of Argentina’s 
balance due from the United States, the bal- 
ances owed us by the other South American 
countries merely served to offset in part the 
total due to Argentina, so that the United 
States still owed a considerable balance to 
South America taken as a whole. 


FURTHER ANALYSIS OF NET BALANCES. 


For the benefit of those who rocd wish to 
study in greater detail the net balances be- 
tween the United States and foreign coun- 
tries, as given in Table I, the net debits 
and credits from which the net balances have 
been derived are presented in Table Il. This 
data for Great Britain, France, Canada, Japan, 
total Europe, and total world appears in 
graphic form in the chart on page 1405. The 
net balances owed by the United States on 
open account, which have been dealt with in 
preceding paragraphs, represent net differ- 
ences between sums owed by the United States 
to foreign countries and sums owed by foreign 
countries to the United States. The first col- 
umn of Table II is accordingly devoted to dol- 
lar credits of foreign concerns carried with con- 
cerns in the United States, and the second 
column to amounts which American concerns 
carried in foreign currencies abroad. Wherever 
overdrafts by foreign concerns are greater 
than the credits to dollar account, no credits 
to dollar account are shown in the table, 
but instead the amount by which the over- 
drafts exceed the dollar credits. Such amounts 
are indicated in Table II as overdrafts. The 





net balances shown'in Table I take these over- 
drafts into account as additions to the oppo- 
site column of Table II. Similarly, in arriv- 
ing at net balances, overdrafts by American 
concerns on their accounts abroad may be 
counted as additions to sums owed by the 
United States. 

The net balances arrived at by offsetting 
the sums owed to the United States against 
the sums owed by the United States do not 
take into consideration the question whether 
American credits abroad could in reality be 
availed of to reduce the balances owed by the 
United States. As a matter of fact, the bal- 
ances held by Americans abroad were in many 
cases speculative holdings of foreign currencies, 
and in other instances they constituted hold- 
ings forspecial purposes, such as the purchase of 
commodities. On the other hand, the dollar bal- 
ances held by foreigners in this country repre- 
sented to a great extent purchasing power which 
those countries were waiting to exercise when 
commodities should become more available, 
and in part they represented suspended demand 
for gold which became effective upon the rais- 
ing of the gold embargo. The dollar balances 
re Beale also unemployed sums which were 
held in the United States as being in that 
form less subject to fluctuation in value than 
balances held in other currencies. In the 
light of these facts, the dollar credits of for- 
eign countries shown in Table II assume new 
significance, since with the removal of the 
gold embargo they may be regarded as con- 
stituting the gold debt of the United States. 


FOREIGN GOVERNMENT BALANCES. 


Included in the balances which have been 
discussed in preceding paragraphs are credits 
in favor of foreign Governments on the books 
of American banks. These credits largely 
grew out of the advances made to foreign 
Governments by the United States Govern- 
ment after our entry into the war. The 
amounts of the resulting balances due to foreign 
Governments in the last week of each month 
from June, 1918, to June, 1919, will be found in 
Table IV. 

It will be observed that the total foreign 
Government balances with American banking 
houses ranged from a little over $200,000,000 
to nearly $400,000,000 in the 12 months end- 
ing June, 1919. A maximum of $387,170,354 
was reached on November 13, 1918, immedi- 
ately after the armistice. From January to 


June, 1919, the balances owed to foreign Gov- 
ernments declined steadily, on June 25, 1918, 
amounting to $210,345,620. The fluctuations 
in the total Government balance are due almost 
entirely to changes in the sums owed to the 
European. allies. 


The amounts owed to the 
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Argentine Government varied but little during 
the 12-months period, being not far from 
$90,000,000 throughout. The fact that this 
figure is greater than the net balances shown 
for Argentina in Table I is accounted for by 
overdrafts or offsets that reduce the total net 
balance below the balance owed to the Argen- 
tine Government. Aside from the European 
allies and Argentina, other foreign Govern- 
ments had comparatively small balances in this 
country, and therefore call for no particular 
comment here. 

Among the Governments of the European 
allies, the British Government had the largest 
balance, although in March and April, 1919, her 
balance fell slightly below that of France. 
The British balance attained a maximum of 
$136,198,215 on November 13, 1918, and there- 
after followed much the same course as has 
been indicated for the allied Governments as a 
group. In the early part of 1918, and again 
in November of the same year, the net credit 





balance of the Italian Government on open 
account was above that of the French Govern- 
ment. After the armistice the Italian Govern- 
ment balance declined very rapidly from its 

eak of $70,000,000 in the middle of Novem- 

er, 1918, to a fairly even level of about 
$20,000,000 throughout the first six months of 
1919. The net balance of the French Govern- 
ment at no time exceeded $60,000,000, the 
high point being reached in November, 1918. 
From March to June, 1919, the French Govern- 
ment steadily reduced its balance with banking 
institutions in this country, and at the end of 
June had a balance to its credit of only $28- 
000,000, the lowest point to which this balance 
was allowed to fall during the period for which 
the records of the Division of Foreign Ex- 
change are available. 

Detailed figures covering both total net 
balances and foreign Government balances, 
classified by countries and by groups of coun- 
tries, will be found in the tables which follow. 


TABLE I.—NET BALANCES ON OPEN ACCOUNT BETWEEN UNITED STATES AND FOREIGN COUNTRIES ON SPECIFIED DATES. 


(Balances owed by foreign countries to United States are marked by minus (sien balances not so marked are owed by United States to foreign 
countries. 






































| | | | 
Countries. ‘Feb. 27,1918. Mar. 27,1918. | Apr. 24, 1918. May 29, 1918. = 26,1918. July 31,1918. | Aug. 28, 1918. Sept.25,1918. Oct.30,1918. 
| e | 
European allies: | 
Peano. .5055<<.-2 0c $141, 679,586 $179, 430, 891 |$191, 506, 563 $206, 119, 810 |$201, 531,224 $205, 569, 065 | $211, 231,998 $196, 742,852 $197, 095, 544 
Great Britain...... 92,699,478 123,624,937 | 102,842,184 | 111,946,929 | 136,903,939 | 192,137,699 | 175,208,126 | 159,967,342 | 159, 878, 988 
OIDs. paces eke 56,029,926 56, 143,390 | 57,828,035 | 58,931,718 | 61,436,783 | 58,896,908 | 56,496,140 | 55,022,933 | 51,025,614 
Se eres 42,050,559 | 52,707,814 | 61,737,133 | 85,568,227 | 85,686,041 | 89,164,877 | 87,907,503 65,045,435 | 62, 654, 815 
ee 1, 936, 880 3, 405, 912 3, 240, 163 4, 056, 437 4,031,847 | 2,926,828 | 3,975,358 3, 342,528 | 2,504,323 
eS ae 34,071,947 | 31,580,210 | 34,107,709 | 33,980,784 | 30,825,365 | 23,527,166 | 18,340,941 | 15,648,677 | 21,521,310 
Other points....... 2, 904, 450 5, 366, O11 6, 545, 494 6, 828, 578 6,416,985 | 5,034,657 | 2,841,067 2,799,502 | 1,779,124 
European neutrals: | | 
Denmark.......... 69,346,193 | 79,692,037 | 71,070,117| 75,948,856 | 76,218,477 | 78,499,116 | 80,211,641 | 82,445,441 | 84,125, 909 
SS ee 63,037,005 | 57,204,305 | 56,577,334 | 55,296,901 | 59, 426,186 60,376,513 | 61,689,572 | 61,215,713 | 59,308, 487 
ee ee 63,793,797 | 62,963,455 | 60,688,815 | 60,457,036 | 68,214,013 | 64,116,998 | 60,133,703 | 64,021,141 | 66,190,008 
a eee 20,979,125 | 22,548,615 | 22,220,193 | 23,424,705 | 27,545,241 | 28,793,999 | 31,536,608 | 34,421,826 | 32,213,324 
ee ee | 23,895,040 | 26,704,934 | 27,984,356 | 29,738,433 | 29,436,243 | 31,432,959 | 33,279,195 | 31,996,967 | 35,951, 125 
‘ anne ibaeelcas 24, 296,052 | 13,712,507 | 20,231,088 | 13,769,286 | 20, 945, 688 | 16,581,685 | 15,556,446 | 19,724,229 27,575,181 
entral Powers: | | | 
Austria-Hungary... 215,448 | —3, 444,588 | —3,054, 598 | —3, 168, 952 —3, 154,493 | —4,426,503 | —4,443,058 | —4, 860,998 | —4, 838, 161 
Germany.........-- | —2, 872,377 | —3, 004, 244 | —5, 795,547 | —2, 746,602 | —5, 977,627 | —8, 106,137 | —S, 486, 864 | —8, 654,759 | —8, 083, 267 
PE xB incpacvosultcebcaksexwes 150, 983 155, 197 35, 493 39, 640 | —260, 277 | —148, 563 —27, 985 —27, 256 
Asia: 
nee 2,819, 711 | —1, 059,796 | —2,492,418 | 1,530,113 | 1,848,834} 1,707,274 | —2,353,202 | —679,972 | —1, 190,633 
East Indies........ 7,269,998 | 8,152,002 | 7,954,008 | 7,628,082} 7,400,231 | 7,606,104 5,025,411 | 3,948,791 | 4, 044, 448 
Se eae | 6,563,231 | 3,859,447 | 3,997,042 | —5,708,887 | —6,062,783 | —4,962,629 | —9, 224,586 |—14,921, 900 |—12, 708, 365 
Oe ee eee 20, 840, 274 33,249 | 26,138,644 | 44,425,546 | 92,779,681 | 101,385,296 | 155,993,900 | 150,351,959 | 80,927,949 
Straits Settlements., —596,533 , —502,585 | —1,008,956 | 2,322, 118 434, 963 —317,616 |  —535, 043 221,477 | —310,816 
Other points....... 1, 340, 448 1, 508, 183 1, 645, 837 2, 235, 732 1,125,913 227, 832 | 359, 170 102, 674 258, 170 
North America: 
eae | 71,180,679 64,222,538 | 48,693,128 | 14,578,812 | 15,407,603 13, 450, 066 16, 970, 649 42,370 3, 712, 830 
Central America....| 6,702,608 6,821,436 | 7,186,911 | 7,811,317 | 8, 406,333 8,479,079 | 7,631,860 | 7,647,387 | 5,812, 550 
Magne. <<. ins.ns. | 20,940,763 14,393,216 | 23,144,811 | 23,110,306 | 22,872,780 | 24,421,507 | 22,993,639 | 22,368,257 | 24, 413, 343 
pe oe eee | —214,237 | 14,401,517 6, 594, 908 1,192,190 | —1, 587,187 —994,754 | —4,521,791 | —8,175, 867 | —9, 767,012 
Sout merica: | | | 
Argentina. ......... | 28,662,502 | 45,406,210 | 61,588,505 | 82,384,920 | 80, 225, 476 70, 945, 794 68, 196,919 | 55,008,687 | 62,766,760 
So aaa 786,844 | 1,026,558 1, 267, 967 1, 669, 420 2,919, 966 2,770,015 3, 268, 683 3, 586, 309 3, 400, 256 
BEisnckcecdvassee | —9,176,195 |—11, 446,555 | —9, 611,870 |—12, 448,637 |—17, 463,447 | —16, 585,918 | —16, 115,815 |—14, 564, 846 |—12, 104, 917 
Saar | —9, 156,789 | —8, 432,117 | —7, 783,316 | —4, 440,758 | —3, 944,913 | —8, 323,227 | —10, 730,655 |—12, 655, 454 |—12, 260, 220 
Colombia........... | —1, 590,939 | —2,421,101 | —3, 804,076 | —6, 894,413 | —6,918,104 | —7,347,524 | —7, 557,195 | —7, 762,486 | —7, 404, 404 
Ecuador........... —3, 591, 238 | —3,029,070 | —3, 698,524 | —4,347, 237 | —5, 105,361 | —4,793,796 | —4, 591,369 | —4, 886, —4, 460, 173 
ES RO —2, 524,408 | —2, 569,533 | —3,689,577 | —2, 512,083 | —2, 584, —3,215,171 | —2, 455,344 —47, 247 2, 482, 820 
JL ae | —1, 233,209 | —2,195,341 | —553, 405 986, 5: 698, 048 | 264, 143 | 168, 349 —312, 052 926, 67 
Venezuela.......... | —497,990 | —2, 145,346 | —2, 457,353 | —3, 869,312 | —3,576,451 | —2,937,997 | —3,518, 548 | —3, 561,729 | —3, 610,744 
Other points....... 820, 575 230, 543 | —1, 962,946 | —1,918,495 | —1,958,053 | —2,260,611 | 2,718,287 | —2,989,995 | --3, 252,841 
i, Ee ee | —318,312 —878,005 | —1, 165,920 | —1, 258,926 | —1,810,968 | —1,916,942 | —1,983,313 | —2, 736,280 | —3, 445, 254 
Australasia. ............} 761, 484 69,794 | —681,961 —422,335 | —1,600,124 | —1,631,747 | —2, 506,822 | —1, 545,648 | —1, 533, 156 
RECAPITULATION. 
European allies........) 371,372,826 | 452,259,165 | 457,807,281 | 507,432,483 | 526,832,184 | 577,257,200 | 555,921,133 | 498, 569, 269 | 496, 459, 718 
European neutrals. 265, 347,212 | 262, 825,853 | 258,771,903 | 258,635,217 | 281,785,848 | 279,801,270 | 282,407,165 | 296, 825,317 | 305,34, 034 
Central Powers .| —2,656,929 | —6, 297,849 | —8, 694,948 | —5, 880,061 | —9,092,480 | —12,792,917 | —13, 078,485 |—13, 543,742 |—12, 948, 684 
Lee 38, 267,129 | 11,990,590 | 36,234,157 | 52,432,704 | 97,526,839 | 105,646,261 | 149,265,650 | 139,020,029 | 71,020,753 
North America 98, 609, 813 | 99, 838,707 | 85,619,758 | 46,692,625 | 45,099,529 | 45,355, 898 43, 077,357 | 21,882,147 | 24,201,711 
South America......... 2,499,153 | 14,424, 248 | , 295,405 | 48,609,934 | 42,292,655 | 28,515,708 23,946,738 | 11,784, 836 | , 483, 177 
Africa and Australasia. 443,172 | —808,211 | —1, 847,881 | —1,681, 261 | —3,411,092 | —3,548,689 | —4,490,135 | —4, 281,928 | —4,978, 410 
Grand total...... | 773, 882, 376 834, 232, 503 | 857, 185,675 | 906, 241,641 | 981,033, 483 |1, 020, 234, 731 |1, 037, 049, 423 | 950, 255,928 | 905, 602, 299 
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TABLE I.—NET BALANCES ON OPEN ACCOUNT BETWEEN UNITED STATES AND FOREIGN COUNTRIES ON SPECIFIED 
DATES—Continued: 


[Balances owed by foreign countries to United States are marked by minus hs sign; balances not so marked are owed by United States to 
foreign countries 


























oa ROME een 
Countries. Nov. 13, 1918. Nov. 27, 1918.| Dec. 31,1918. Jan. 20,1919. Feb. 26,1919. Mar. 26,1919. |Apr. 30,1919. May 28, 1919. June25,1919. 
' | 
eee eee Ce ae e ; * Pan eeicaies 
European allies: | 
ne svesknube '$195, 209, 012 |$187, 450,136 |$144, 122, 473 $123, 280,840 | $59,820,028 | $84,298,153 | $84,153,737 $74,011,623 | $68, 852,622 
Great Britain........ 160, 025,743 | 82,482,542 | 142,008,511 | 158,774,723 | 120,012,356 | 165,316,015 | 154,188,925 | 159,354,930 | 105, 363, 541 
ES chicuvsaaionin 47,908,816 | 51,942,482 | 45,664,708 | 42,127,028 43,715,677 | 42,024,666 | 45,230,177 | 42,499,871 | 43,000,841 
Italy | DaaeUROMtee 83, 104, 588 | $4,012,252 | 58,616,854 | 49,434,359 | 50, 423,704 | 62,028,899 | 61,936,966 76,657,847 | 78,239, 156 
Por i aniansnys x: a, 373 Jb 572,385 | 2,253,679 | 2, 140, 243 1,556, 338 “ 885, 490 | 780,675 | 422, 423 = 20, 92 
re xsnenhexses 602 49,425 | 23,352,748 | 23,263,934 | 20, 166,30 , 472, 388 | 18, 416,09 374,425 | 5,890, 315 
- Other poinis. “Pg 1,892,160 | 6,407,588 | 6,991,165 | 8,771,183 | 8,580,181 | 8,895,351 | 8,627,531 | 908,821 | —2) 060,781 
uropean neutrals: | } 
| 86,255, 842 | 87,342,848 | 91,039,784 | 91,609,940 95,477,974 | 92,381,538 | 87,164,814 | 80,259,454 | 67,170,134 
sic tickievics 59, 827,781 | 60,207,535 | 70,393,334 | 66,200,692 | 72,416,348 | 71,294,221 | 81,178,020 | 81,539,699 | 73,838,392 
Norway..........-..- 63,959,939 | 68,664,675 | 62,116,305 | 60,017,038 59,967,469 | 56,720,208 | 49,129,904 | 43,575,667 | 31,054,310 
Se itccasxecsscns 34,070,110 | 34, 2985606 | 31,146,756 | 26,922,587 | 26,201,205 | 25,198, 865 | 26, 338, 308 | 28,911,213} 33,170,414 
es chan hces 35, 373,540 | 37,878,002 | 41,652,177 | 48,242°915 | 49,935,488 | 52,702,728 | 58,680,515 | 56,439,405 | 46,214 438 
‘ Switzerland ads cdl 28; 275, 603 | 27,742,907 | 27,191,007 | 28,065,695 | 27,521,328 | 28,635,320 | 30,524,577 | 30,093,653 | 20,013,508 
ent owers: | 
Austria-Hungary... —4, 849, 869 | —4,325, 492 | —4,278, 404 | —4, 584,622 | —5,051,055 | —5, 296,782 | —6, 037,767 | —5, 888,826 | —5, 927, 207 
Germany ak seadewsde —8, 239, ,2T7 —8, 672, 605 —8, 901, 764 | —8, 699,964 |—10, 691, 566 |_—12, 590, 403 13, 215, 400 —18, $27, 652 iG, 250, 417 
Ne as ccs nd sats ~25,77 —17, 860 —9,160|  —34,799 9, 127 25, 083 | 48,385 | —116,472| —292' 919 
Asia: 
ain titles 244,405 | 2,999, 501 601,589 | —518,571 | —1,909,310 —1,828,569 | —3,228,294 | 1,505,576 | —2,686, 812 
East Indies.......... 4,292}541 | 4,372}586 | 3,580,483 | 3,331,006 | 3,074,281 2,816,184 | 2,869,801 | 3,795,859 | 3, 683, 112 
Se itenanxacenidy —16, 277, 580 |—15, 689, 511 |—15, 029; 425 |—13, 3447511 | —9; 217,413 |—15,672, 134 | —9, 574, 130 | —9; 804,585 | —8, 883, 858 
PS ints ntchoavess 81, 133, 783 | 82,059,848 | 99,816,083 | 79, 331, 612 64, 180,757 | 39,183,286 | 14,746,835 | 4,347,422 | —1/ 965, 968 
Straits Settlements...| —1,516,963 | —614,114 | —1,012}476 | —168,909 | 1,890,421 | 2,459,522 | 2)200,049| 4,834,314 | 4, 162) 140 
- Other points eanaeaceigp 966, 715 213,812 | 1/1927205 | —674,962 | —1,102}356 1,576,523 | 1, 451,342 777,632 | 2,455,919 
orth America: } 
Canada............... 15, $48, 069 | 47,076,662 | 29,378,225 | 29,424,485 | 39,920,994 47,534,812 | 37,645, 550 | 42,680,012 | 55,485, 236 
Central America...... 5, 266,233 | 4,908,270 | 5,202,137 | 7,963,936 | 10,174,979 | 10,394,919 | 11,225,590 | 12,571,367 |. 13,283, 019 
i ccsicinsvins 25,014,135 | 24,167, 845 | 19) 703,676 | 25,128,595 | 29,183,607 | 32,2537 816 | 37,589,975 | 37,877,551 | 37, 808, 808 
West Indies.......... —12} 956, 573 |—19, 955, 870 |—24, 214, 933 |—33, 513,003 —29, 604,634 —31,693,711 |—16, 125,359 |—13, 189, 919 |—19, 485, 191 
South America: } 
Argentina. ........... 66, 510,049 | 73,384,758 | 77,201,385 79,991,830 | 82,019,710 | 76,546,633 | 72,084,418 | 69, $16, 087 | 62,601, 213 
sr icnccteocech 3,304,412 | 3,262,305 | 3,316,658 | 3,098,023 2,035,633 | 2,097,497 | 1,701,488 | 1, 138,754 | —404) 284 
i ainpssrnnensas ~15, 485, 240 |—16, 469, 737 |—16, 627,060 |—17,734,890 |—16, 169,878 —23, 944, 656 |—17,629, 329 |—19; 611, 515 |—19, 198, 693 
Chile.................!—14,349, 951 |—13, 603, 317 |_16, 607, 811 —18, 202,424 |_—17, 290, 140 i. 269, 790 —13) 608, 237 —11 278, 794 | —8, 641, 166 
Colombia............. | —7)095, 787 | —7, 132,507 | —7, 736,792 | —7, 406, 261 |—10, 265,725 |—11, 120,705 |—15, 577,612 |—15, 134, 397 |—15, 134; 005 
Ecuador...........-- —4, 202, 440 | —4,070, 699 | —2)036,149 | —4) 002,777 146,270 | —1, 490,993 | —1,683,410 | —114,754| —680;953 
Se ieiicnsndnondents 2)551,247 | 2,728,919 | 3,933,662) 4,836,182 | 4,304,119 4,731,432) 4,934,168 | 5,861,427| 4,580,869 
Uruguay............. 1, 285, 544 888, 501 306, 850 142}002 | —806,418 | —1,665,119| —758,625 | —686,603 | —1,278, 391 
Venezuela............ —3, 909, 302 | —3, 950, 164 | —4,371, 442 | —3, 493, 315 | —3,663, 743 | —2, 992, 343 | —3, 031, 721 | -3.04, 095 | —3, 142, 770 
Other points......... —2; 982,749 | —2) 955,724 | —2) 831447 | —3, 086,108 | —2}710,976 | —3, 830,594 | —3, 814,767 | — 59 | —2) 871, 008 
ccc cureteewnen =3, 551, 757 | —3, 758, 188 | —4, 497, 533 | —4, 628, 174 | —4,912) 293 | —4, 924,739 | —3, 854,184 | —4) 234,532 | —5, 068, 060 
Australasia.............-. | —1, 706, 036 | —1}390,045 | —582)138 | 251,844 | —1, 237,748 | —1, 207,063 | —862, 934 | 1,167, 175 | —1, 500, 357 
RECAPITULATION. | ; | 
European allies.......... 512, 259, 204 | 436,016,810 | 423,010,138 407,801,310 | 304,274,591 | 382,920,962 | 373,334,102 | 358,412,298 | 298, 994,770 
European neutrals. ...... 307, 762, 815 | 316, 134,663 | 323,539,363 | 321,148,867 | 331,519,812 | 326,932) 880 | 333,016,228 | 320,819,091 | 271, 461; 196 
Central Powers........... —13; 114; 917 |—13, 015,957 |—13, 189; 328 |—13,319, 385 |—15, 733,494 —17, 862; 102 |—19; 204) 842 \-19, 832,950 |—20, 477, 543 
Dic ititeteietesacies 66, 909,471 | 73,342,212 | 89,148,409 | 67,955,785 | 56,916,380 28,534,812 | 8,564,553 | 5,456,218 | —3; 235, 467 
North America........... 33, 171, 864 | 56,196,907 | 30,069,105 | 29,004,013 | 49,674,946 | 58,489,836 | 70,335,756 | 79,939,011 | 87,041,872 
South America........... 25,715,783 | 32,082,335 | 34,637,854 | 34,142,262 | 37,598,852 | 20,061,362 | 22,616,313 | 23,508,851 | 15,830, 812 
Africa and Australasia... —5, 257,793 | —5, 148, 233 | —5,079,671 | —4, 880,018 | —6,150,041 | —6, 131,802 | —4,717,118 | —5, 401,707 | —6, 568, 417 








Grand total........ 927, 446, 517 | 895,608, 737 | 882,135,870 | 841, 852,834 | 758, 101, 046 |- 792, 945, 948 783, 945, 022 | 762,900, 812 | 643, 047, 223 
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TABLE IfI.—WEEKLY NET BALANCES ON OPEN ACCOUNT BETWEEN UNITED STATES AND PRINCIPAL FOREIGN COUNTRIES 


Jan. 


Feb. 
Feb. 
Feb. 
Feb. 


Mar. 
Mar. 
Mar. 
Mar. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


May 7 
May 
May 
May 


June 
June 
June 18 
June 








France. 


| 


oe 679,586 
0, 963, "565 
158. 630, 051| 
167, 699, 541 
79; 430, 891 


165, 020, 884 
167, 013, 297 
171, 494, 952 
191, 506, 563 


171, 450, 713 
173, 078, 685 
185, 553, 293 
191, 009; 505) 











250, 400, 877| 
207, 788) 661) 
206, 038; 845) 
201, 531, 224) 


212, 199, 070) 
245, 420, 492| 
194, 488, 532 
196, 918, 555| 
205, 569, 065 


207, 422, 542 
220, 984, 767 
221, 730, 118 
211, 231, 998) 


200, 029, 064 
199, 396, 473 
200, 677, 334 
196, 742, 852 


192, 280, 084 
193, 144, 387) 
188, 389, 897 
187, 637, 421 
197, 095, 544 


196, 152, 007) 
195, 209, 012 
186, 101, 789 
187, 450, 136, 


183, 991, 031 
160, 949; 929 
155, 743, 421) 
157, 021, 113 
144, 122) 473 


150, 257, 254) 
130, 871, 419 
128, 834, 747 
123, 280, 840, 


94, 199, 320 
78, 850, 837) 
67, 885, 276 
59, 820, 028) 


59, 664, 627) 
65, 210, 702 
78, 540, 831) 
84, 298, 153 


80, 651, 024 
83, 042, 756 
75, 367, 871 
79, 304, O15 
84, 153, 737 
75, 751, 706) 1 
66, 147, 211 
65, 878, 126 
74, O11, 623 


80, 527, 639) 


Great 
Britain. 


{Balances are owed by United States unless marked with minus (—) sign.] 


Italy. 


$92, 699, 478 oy 050, 559 | $08 346, 193 


32; 935, 687) 
64, 246, 137| 
107, 802; 212 
123; 624, a 


120, 399, 217) 


102; 842) 184 


88, 247, 881 
126, 763, 843 
115, 409, 859) 
126, 847, 135 
| 111, 946, 929 


108, 838, 611 
110, 931, 675, 
138, 771, 687 
136, 903, 939 


136, 184, 783 
144, 663, 485 
155, 045, 460 
175, 325, 943 
192, 137, 699 


131,310, 186 
192, 765, 130 
193, 817, 516 
175, 208, 126 


206, 924, 877) 
195, 439, 959 
161, 659, 986 
159, 967, 342 


195, 512, 514 
175, 429, 319 
178, 670, 147 
151, 513, 521 
159, 878, 988) 


161, 326, 136 
160, 025, 743 
116, 433, 500 

82, 482, 542 


80, 897, 440 

73, 836, 650 

95, 637, 626 
112, 363, 592! 
142, 008, 511 


131, 305, 737 
134, 948, 586 


158, 77: , 723 


115, 146, 402 
111, 020, 275 
120, 420, 078 
120, 012, 356 


| 
105, 809, 511) 
122, 614, 880) 
144, 227, 505) 
165, 316, ag 
168, 802, 087| 
168, 489, 216) 
164, 566, 476) 
172, 463, 778) 
154, 188, 925 ‘ 


154, 596, 564) 
159, 081, 900) 
158, 133, 989) 
159, 354, 930) 


156, 227, 643) 
148, 362, 083 
129, 816, 876 


105, 363, cat 


A> 
NS 
S; 
Ss 
fon 
Es 


54 461" 161] 
52, 707 ; 814) 


54, 648, 871 


61, 737, 133) 
81, 180, 681) 


85, 568, 227 


79, 007, 312 
84, 318, 112 
85, 778, 150 
85, 636, 041 


80, 778, 973 
75, 999, 933 
70, 588, 602 
83, 420, 374 
89, 164, 877 


84, 541, 246 
75, 718, 288 
83, 393, 835 
87, 907, 503 


79,316, 771 
83, 426, 660 
72, 098, 113 
65, 045, 435 


54, 697, 249 
58, 194, 167 
59, 437, 483 
63, 316, 375 
62, 654, 815 


84, 498, 399 
83, 104, 588 
78, 463, 171 
84, O12, 252 


72, 498, 967 
60, 174, 029 
60, 560, 864 
69, 455, 300 
58, 616, 854 


58, 940, 285 
51, 350, 577 
54, 809, 679 
49, 434, 359 


48, 300, 498 
51, 290, 515 
51, 610, 811 
50, 423, 704 


54, 141, 934 
60, 123, 447 
66, 501, 196 
62, 028, 899 


64, 912, 619 
63, 110, 752 
66, 117, 769 
62, 597, 983 
61, 936, 966 


69, 084, 040 
64, 583, 797 
66, 451, 394 
76, 657, 847 


86, 120, 287 
$5, 295, 815 
76, 985, 389) 
78, 239, 156 





76, 876, 988 
73, 183; 804 


78, 402) 649) 


79, 692, 037 


70, 511, 851) 


71, 070; 117 


69, 723, 186 
72, 133; 520) 
72, 924° 171) 
74, 407, ” 293 
7 , 9487 856 
76, 416, 096 
77, 870, 764 
77, 447, 327 
76, 218, 477, 


76, 270, 261 
77, 208, 214 
77, 488, 469 
77, 983, 257 
78, 499, 116 


79, 417, 404 
8), 426, 072 
81; 025, 929 
80; 211; 641 


82, 246, 639 
82, 466, 545 
81,770, 977 
82, 445, 441 


83, 419, 633 
84, 334, 467) 
84, 476, 903! 
85, 525, 889 
84, 125; 909 


84, 792, 839 
86, 255, 842 
86, 807, 05 92) 
87 ” 342) 845) 


88, 877, 699) 
90, 004; 641 
91, 001, 594 
91, 128, 220 
91, 039, 784 


89, 321, 415 
90, 543, 686 
90, 908, 435 
91, 609, 940 


93, 967, 205 
95, 618, 978 
95, 445, 524 
95, 477, 974 


94, 430, 586! 
94, 891, 508) 
93, 979, 455) 
92) 381, 538) 


90, 208, 659) 
90, 828, 959) 
91, 302, 894 
89, 632, 414) 
87, 164 , 814| 


85, 760, 623 
84, 134, 803 
82) 283, 784 
80, 259, 454 


77, 322, 639) 
73, 823, 585 
71, 413, 595 
67, 170, 134 


| Denmark. Holland, | Norway. 


| 


$63, 037, 005) 
56, 635, 636) 
58, 384, 398) 
59, 280, 003 
57, 204, 305) 


56, 208, 6a! 
58, 135, 924 
57, 365, 464 

577, 334 


, 015, 947 
957, 773 
930, 242 
, 648, 237) 
55, 296, 901 


56, 242, 392| 
54, 307, 194 
52,251; 214 
59, 426, 186 


62, 642, 816 
61, 435, 526 
60, 544, 514 
69, 960, 481 
60,376, 513 


56 
55, 
53, 
53 


6l, 689, 572 


62, 564, 877) 
59, 960, 383 
60, 123, 978 
61, 215, 713 


63, 460, 016 
61, 583, 307 
58, 866, 212 
59, 305, 421 
59,308, 487 


59, 373, 867 
59, 827, 781! 
56, 077, 170 
60, 207, 535 


62, 097, 781 
65, 711, 229 
65, 661, 289 
70, 360, 880) 
70, 393, 334 


69, 679, 904 
65, 762, 648) 
63, 452, 632 
66, 290, 692 


67, 205, 113 
69, 055, 007) 
63, 885, 623 
72, 416, 348) 


70, 412, 079) 
67, 336, 034! 
66, 475, 242| 
71, 294, 221) 


73, 304, 356 
75, 993, 914 
80, 861, 926) 
79, 135, 742) 
81, 178, 020) 


80, 948, 664) 
78, 824, 738 
80, 925, ; 932! 
81, 539, 699) 


73, 838, 392 


$63, 798, 797 


62, 963, 455 


62, 136, 960 
62, 450, 077 
61, 588, 737 
60, 688, 815 


58, 942, 670 
59, 301, 231 
57, 970, 478 
60, 583; 377 
60, 457, 036 


66, 716, 729 
68, 214; 013 


69, 125, 695 
66, 761, 360 
69, 755, 514 
67) 876, 553 
64, 116, 998 


66, 536, 181 
66, 335, 967 
61, 751, 765 
60, 133, 703 


65, 573, 229 
64, 410, 507 
62, 715, 081 
64, 021, 141 


64, 223, 311 
63, 734, 203 
63, 944, 706 
63, 570, 663! 
66, 190, 008) 


65, 462, 701 








68, 664, 675| 


69, 129, 714 
68, 717, 640) 
68, 958, 394) 
64, 383, 894) 
62, 116, 305 





63, 644, 948 
62, 489, 366 
64, 295, 055 
60, 017, 038) 

| 


61, 485, 640) 
60, 638, 253 
60, 506, 902 
59, 967, 460 


59, 321, 734 
56, 709, 323| 
56, 599, 997| 

56, 720, 208 


49, 129, 994 


48, 406, 046) 
46, 407, 722) 
47 331) 717| 
43, 575, 667} 


41, 378, 663) 
37, 799, 166) 
33, 329, 517| 
31, 054, 310) 


| 


Sweden. 


| 
| 
| 
$23, 895, 040) 
24, 081, 107) 
25, 172) » 947) 
25, 419, 669) 
26, 704; 934) 


26, 239, 726) 
26, 085, 142 
27,311, 160) 
27; , 984) 356) 


30, 195, saul 
29, 712° 618) 
29, 570, 887| 
29; 926, 459) 
29; 738, 433| 


30, 568, 429 
30, 040, 368 
28, 062, 266) 
29, 436, 243) 


32, 301, 858} 
32, 933, 488) 
32, 550, 692! 
31, 444, 094! 
31, 432, 959) 


33, 982, 731| 
34, 689, 963) 
32, 840, 556) 
33, 279, 195| 


35, 863, 163] 


553| 169, 426, 703 





34, 899, 431 
35, 173, 330) 
34, 623) 981) 
34, 578, 795 
35, 951, 125| 


35, 457, 315, 
35, 373, 540) 
36, 165, 397 
37, 878, 092 


38, 388, 575 
41, 124, 278) 
42, 588, 181| 
41, 795, 747 
41, 652, 177 


46, 298, 702 
47, 819, 713 
47, 325, 309 
48, 242, 915 


50, 891, 309 
50, 418, 396 
51,396, 738 
49, 935, 488) 


48, 138, 534) 
46, 391, 543) 
47, 538, 095} 
52) 702, 728! 








58, 539, 255) 
58, 758, 986) 
57, 801, 

56, 439, 405) 
53, 701, ail 


51, 102) 955) 
56, 998, 281) 











7| 150, 351, 959 





7 
Japan. Canada. 
| 


|——e——— 


Argentina. | 


Grand 
total, all 
countries, 





| 
| 
| 
| 
} 


20, 840, 274 $71, 180, 679) $28, pon gene gee 882, 376 


20, 733, 003; 57, 585, 483 
16, 403, 050) 66, 403, 525 
20, 324, 287} 69, 213, 860 

» 249) 64, 222, 533) 
7, 568,040) 55, 720, 266 
9, 091,044 55, 305; 952 
1 119, 870) 54, 133, 180 
26, 138, 644 43) 693, 128) 


48, 007,825, 32,393, 426 
51,996,905 33, 282° 022 
48,625,899 24, 121, 145 
40, 969, 620 22, 571, 293) 
44,425,546, 14, 578, 812| 


| 
55,162,749 8, 522, 4s7| 
62; 752,036) 12, 227,313) 
84, 686,182) 16, 717, 742| 
92, 779, 681, 15, 407, 603) 


89, 157, 670/— 3, 267, 995] 
91,333,001 7,336, 732| 
91; 457,182) 13, 935, 479) 
98) 436. 450 10, 494, 645] 
101; 385,296. 13, 450, 066 


131,111,177; 7,977,881 
142,885,025 3,712, 645 
156, 654,962) 9, 963,398 
155,993, 900 16, 970, 649) 

| 


165, 063, 572| 4,356, 852 
3, 434, 643 
153,477,079, 7, 095, 857 

42,370 
132, 243, 089 —12, 539, 023 
116, 331, 032|— 9, 705, 045) 
88, 062, 158|— 7, 367, 647) 
88) 055, 854 — 3, 063, 677 
80,927,949) 3, 712, 830) 


82,388,865 4, 832, 074) 
81, 133,783 15, 848, 069 
83, 141,759 31, 833, 740 
82, 059, 848) 47, 076, 662 


83,935,453) 45, 186, 645) 
59, Papen 49, 571, 444) 
87,670,851, 41, 697, 058 
96, 07 3, 633 33, 019, 976 
99, 816, 033; 29, 378, 225 


| 
| 
} 


97, 124,402} 26, 483, 813 
95,818, 881| 27, 592, 723 
90, 191,286} 28, 415, 749) 
79, 331, 642) 29, 424, 485 


82,327, 172| 35, 582,356 
78, 845, 163, 42, 200, 995 
78, 802, 797| 46,304, 607| 
64, 180, » 184 39, 920, 994 


47,026,021! 47,795,743 
44, 629,573, 48, 038, 998 
42,719, 262) 50, 465, 921) 
39,183,286 47 , 534, 812) 


27,674,422 44, 609, 676 
29, 517, 289 34, 918, 894) 
29) 234, 370 40. 904 379 
15, 278, 610, 37, 435, 624 
14, 746, 835) 37, 645, 550) 
14, 461,792 43, 103, 780) 
8, 352, 689 45, 362, 297 
3, 942, 621 41, 058, 210 
4, 347, 422 42’ 6380, 012 


6,781,061 61, 174, 209 
622,517, 57, 568, 151 
3,849,846 58, 722, 866 


46, 214, 438|— 1, 965, 968 55, 435, 236 


34, 120, 370 
40, 709, 458) 7 
43, 996, 076) 
45, 406, 210) 


48, 010, 305) 8 
51, 673, 297 
53, 960, 644) § . 
61, 588, 505! 857, 185, 675 


63, 727, 187) 837, 066, 664 
74, 092; 009| 915, 422’ 976 
79, 266, 436, 891) 155, 335 
81, 231, 135, 918, 898, 433 
82, 334, 920) 906, 241) 641 


83, 910, 197] 948, 432, 463 
82; 019, 058) 923; 873; 989 
82) 147, 406 977, 270, 480 
80; 225; 476) 981; 033; 483 


75, 820, 281) 954, 181, 119 
74, 306, 113; 994, 006, 628 
72, 870, 450) 950, 232, 939 
70, 051,304 985, 718, 419 
70; 945, 7941 ,020, 234, 731 


71, 083, 259/1,038,997,525 
69, 180; 916|1,054,191,454 
70, 213, 666 1,065,598,994 
68, 196, 919 1,037,049, 423 


68, 932, 621|1,061,098,036 
70, 627, 521|1, 045, 344,857 

2) 447, 206, 988, 644, 856 
55, 008, 687 950° 255; 928 


947, 626, 292 
918, 571, 179 
897, 972, 823 
872, 691, 804 
905, 602, 299 


24, 533, 440 
927, 446, 517 
897, 516, 621 
895, 608, 737 


875, 691, 106 
826, 314, 221 
864, 814, 873 
880, 284, 066 
882, 135, 870 


56, 419, 161 
59, 745, 217 
62, 113, 571 
56, 429, 504 
62, 766, 760 


62, 192, 985 
66, 510, 049 
70, 328, 971 
73, 384, 758| 


72, 984, 393! 
76, 588, 131) 
75, 2 03; 629 
75, 388, 571 

77, 291; 385 


77, 102, 164 
77, 210, 677 
78, 741, 324 
79, 991, 830 


79, 691, 080 
81, 710, 051 
80, 407, 955 
82; 019, 710 
80, 777, 124| 
79, 703, 719) 
78, 874 , 595 


870, 308, 019 
843, 603, 882 
865, 472, 685 
841, 852, 834 


786, 069, 143 
776, 934, 927 
784, 411, 452 
758, 101, 046 


727, 393, 272 
747, 928, 288 
785, 089; 699 
76, 546, 633) 792, 945, 948 


73, 419, oo] 793, 273, 182 
71, 340, 950| 793, 503, 882 
69, 472; 769, 801, 976, 458 
67,814, » 900) 795, 358, 332 
72, 084) 4 | 8) 783, 945, 022 


74, 140, 066| 784, 898, 813 
72’ 705, 154| 773, 163, 842 
73,717, 947| 757,729, 510 
69, 816, 087) 762, 900, 812 


68, 260, 571| 777, 457, 710 
67,018, 701| 751, 798, 674 
68, 059, 234) 716, 442, 067 
62, 601, 213) 643, 047, 223 
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TABLE IV.—NET BALANCES 


ON OPEN ACCOUNT BETWEEN THE 


SPECIFIED DATES. 


UNITED STATES AND FOREIGN GOVERNMENTS ON 


{Balances owed by foreign Governments to United States are marked by minus (—) sign; balances not so marked are owed by United States to 
foreign Governments.] 


Governments. 


European allies: 
SS BIR SR RAO ee ey trie 
I Pao. cissccabepebaweensee webs 
Italy 
| TR ES AT eT 
Ree en oe 
European neutrals: 
Denmark 
Norway 
Switzerland 
Central Powers: 
Austria-Hungary 
ESE ey eepe  ea e 
North Americ a: 


NG cs int acc dacucebanceaeee ee 
South America: 

Argentina 

Bolivia 


Peru 


RECAPITULATION, 


European allies.......... Kbdeak ante eneeern val 
I IR ods canwacuncacbiocccchses 
Is sin nig nn niw csv adulnincwkteexsn ass 


South ren ES ¥ 
Austraiams..........2. ; 


Grand total 


Governments. 





European allies: 
France 


Sear ; 
Russia 
a, ee ror 
European neutrals: 
Denmark 
Holland 
Norway 
Sweden 


rere ar 
South America: 

Argentina 

Bolivia 


“na DPiinaias ceed nes &kca-waap emcees toe 


RECAPITULATION. 

SONIDO 5 ccpdiwiscuckscasssiseess ye 
Pe MINI ob 55k nsec wccuscan an caadeds 
eee Rho 3554 <0 issue sieavcniakweavseceese’ 












































pmmeseemninsneinnigs : 
| June 26, 1918. | July 31, 1918. | Aug. 28, 1918. | Sept. 25, 1918. | oct. 30, 1918. | Nov. 13, 1918. | Nov. 27,1918. 
i ied | —<$$—__—_——| — iasidihadiliiiiea 
$32, 422,035 | $42,019, 624 | $48,848,214 | $49,311,523 | $54,146,095 | $56,890,922 | $58,062,778 
120, 890,412 | 110,466,302 | 102,920,480 | 85,685,466 | 88, 145,558 | 136, 198, 215 63, 719, 503 
64,902,015 | 62,091,214 | 57,653,024 | 42,678,209 | 31,335,368 | 70, 189, 962 58, 280, 434 
12, 467,665 | 9, 472, 766 8, 306, 362 6,553,239 | 11,824,953 | 11, 033, 198 11, 505, 311 
1, 152, 045 | 3, 631 222, 310, 208 "912,948 987, 812 , 638, 859 
| 
3,387,078 | 3, 002, 263 3, 272, 415 3, 246, 056 3, 443, 842 3, 437, 368 3, 436, 547 
5,610,787 | 3, 723, 827 2,625,351 | 1,911,523 1, 314, 046 1, 297, 309 990, 667 
8,111 | 2, 335 34,611 | 31, 292 16, 132 12, 042 1,500 
385, 349 | 385, 349 ee RT SEN A PNT A AE APE Se, 
3,462,430 | 6,500, 455 6,649,531 | 2,775,313 4, 289, 379 1, 850, 938 1, 664, 650 
| 
1, 072, 799 | 735, 033 732, 403 730, 264 726, 762 725, 917 725, 909 
352, 051 | 207, 392 57, 180 47, 403 437, 223 223, 198 303, 184 
4,365,795 | 4, 358, 338 4, 332, 317 4, 134, 445 3, 587, 616 3, 635, 606 3, 413, 284 
| 
96,909,752 | 96,326,279} 99,244,179 | 84,919,254 | 85,648,704 | 87,007, 441 87, 112, 707 
Seber eee Brees Ee 4, 500, 000 4, 500, 000 4; 500, 000 4, 500, 000 
366, 595 | 431, 632 377, 820 298, 595 521, 286 522, 608 519, 796 
5,474,982 | 3, 222) 993 3, 229, 693 3, 238, 454 3, 372, 735 3, 382; 030 3, 382, 030 
TARR AR ane Ad 5 5, 328 2,759 13, 496 18, 943 15, 400 
115, 347 | 132, 488 136,029 | 2,721,275 5, 012, 094 5, 245, 268 5, 903, 536 
|cseessessteeseleseesseessealessssseeseseslenseeraeeenees 12, 250 1,577 11, 008 
| 
231, 834,172 | 224,663,537 | 217,950,612 | 184,538,645 | 186,364,922 | 275,300,109 | 197, 206, 885 
9,005,973 | 6, 818, 425 5, 932, 377 5, 188, 871 4,774, 020 4,746,719 | 4,428,714 
385, 349 | 385, 349 BED 1s i wicutaievs- cca hnlcs suv kden taal > scukeademWansless cis bunec eee 
3,462,430 | 6,500,455 | 6,649, 531 2,775, 313 4, 289, 379 1, 850, 938 | 1, 664, 650 
5, 790, 645 5,300,763 | 5, 121,900 4,912, 112 4, 751, 601 4, 584, 721 | 4, 442,377 
102, 866,676 | 100,113,392 | 107,493,049 | 95,680,337 | 99,068,315 | 100,676,290 | 101, 433, 469 
Lécehdiessenaunat diosa PAS EAE) DR ot Nees ASS 12, 250 ,577 11, 008 
353, 345,248 | 343,781,921 | 343,532,818 | 293,095,278 | 299, 260,487 | 387,170,354 309, 187, 103 
ican, Slee 
| Dee. 31, 1918. | Jan. 29, 1919. | Feb. 26, 1919, Mar. 26, 1919. | Apr. 30, 1919.| May 28, 1919. | June 25, 1919. 
$50, 536,676 $52,783,716 | $41,122,830 | $58,211,008 | $44,776,822 | $39,799,809 | $28, 266, 929 
95, 502, 867 | 122,476,662 | 76,718,770 | 46,477,827 | 32,699,926 | 42, 462, 482 44, 114, 376 
30, 135,362 | 20,334,811 | 18,345,208 | 20,067,061 | 14,731,604 | 17,692,591 21, 218, 691 
9, 974, 602 8,467,858 | 6, 953, 889 6,825,368 | 4,217,007 1, 745, 115 3, 104 
5, 720, 446 7,451,775 | 7, 211,747 5,467,617 | 4, 902, 876 1, 938, 617 1, 557, 116 
3, 486, 694 3, 443, 112 3, 295, 752 3, 071, 368 2,754,552 | 1,644,303 1,385, 717 
ETD ESO URE L000 Rt Ee er hers 890, 734 890, 734 892, 800 
3, 233, 421 2, 786, 755 3, 453, 400 4, 404, 831 2, 232, 444 1, 305, 928 103, 379 
— 236, 475 38, 013 513, 440 298, 736 36, 430 94,748 | 23, 974 
1, 500 1, 500 MUO bie ck ccaua cts ltiis tices eeu asle chek cueeiinsl reins tlcoabne 
1, 826, 413 1, 878, 926 2,997, 782 762, 178 | 393, 111 78, 068 195 
| | 
749, 796 746, 953 744, 606 742,314 | 740, 496 738, 540 735, 065 
168, 874 471, 339 533, 567 1, 151, 345 1, 233, 762 856, 311 883, 103 
3, 696, 938 3, 754, 643 3, 718, 462 3, 606, 698 3, 475, 665 3,661,647 | 3, 460, 703 
87,107,604 88,566,504 | 91,135,966 | 92,230,141 | 92,594,866 | 92,643,496 | 92, 594, 866 
4, 500, 000 2, 000, 000 2, 000, 000 2,000,000} 2,377, 582 1, 883, 444 348, 201 
395, 391 387, 139 405, 004 368, 583 | 350, 391 331, 837 352, 912 
3, 392, 619 4, 573, 307 4, 482, 756 3, 866, 877 3, 881, 061 3, 888, 575 3, 906, 754 
21, 008 32, 60 29, 952 16, 246 15, 051 Rene ae 
7,106,817 | 7,754,473 | 7, 784, 803 7, 920, 061 8, 535, 572 8, 892, 854 9, 652, 652 
85, 366 41, 222 | 149, 671 47 24, 831 17, 392 24, 983 
191, 869,953 | 211,514,822 | 150,352,534 | 137,048,881 | 101,328,235 | 103, 638,614 95, 980, 216 
9, 027, 485 6, 269, 380 7, 284, 592 7,774,935 | 5, 914, 160 3, 935, 713 2, 405, 870 
1, 826, 413 1, 878, 926 2, 997, 782 762, 178 | 393, 111 78, 068 195 
4,615, 608 4, 972, 935 4, 996, 635 5,500,357 | 5, 449, 923 5, 256, 498 5, 078, 871 
102, 523,439 103,314,031 | 105,838,481 | 106,401,908 | 107,754,523 | 107,641,846 | 106, 855, 385 
85, 366 | 41, 222 149, 671 66, 474 | 24, 831 17, 392 , 98: 
309, 948, 264 | 327,991,316 | 271,619,695 | 257, 554,733 | 220,864,783 | 220, 568, 131 | 210,345, 520 
| | 
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TOBACCO FINANCE. 


The following is the fourth of a series of 
articles describing the financing methods which 
are employed in the tobacco industry. The 
first, second, and third articles appeared in 
the September, 1921, October, 1921, and No- 
vember, 1921, issues. Data were obtained 
artly through the cooperation of the Federal 
teserve Agents in the various districts, and 
partly direct from banks and persons inter- 
ested in the industry in various capacities, as 
well as from other Government organizations. 
To all of them acknowledgment is due. 


IV. Lear SALES WAREHOUSES. 


As has been indicated in previous sections 
of this study, the methods by which the cigar 
types of leaf tobacco move to market differ in 
important respects from those by which the 
manufactured and export types do. This 
makes it necessary to consider separately the 
financing of the marketing process for each 
of these types. In considering the manufac- 
tured and export types, moreover, it is neces- 
sary to give considerable attention to the leaf 
sales warehouse, inasmuch as this organiza- 
tion has a considerable number of special 
problems of its own. A previous section con- 
sidered the methods by which the leaf sales 
warehouseman extends accommodation to the 
grower. In the present section are surveyed 
instead the methods by which the warehouse- 
man himself in turn provides for his own finan- 
cial requirements, and the arrangements which 
he consequently makes with his bank. 
requirements are twofold—(1) with respect to 


paying off his daily sales, i. e., paying daily | 


those for whom he sells tobacco at auction on 
the warehouse floor, and (2) with respect to 
obtaining funds for this purpose, as well as in 
certain cases to loan direct to growers. 

A. PAYING OFF SALES. 

A major part of the leaf sales warehouse- 
man’s financial and banking problem (and in 
certain sections his enfire problem) concerns 
paying off his sales. The universal custom is 
to pay the grower daily, i. e., on the day on 
which the tobacco is sold. This is done in 
the great majority of cases by giving the 
grower a check on a bank made out in general 
to himself or bearer. In two of the Virginia 
markets, however, he is given cash instead, 
while in five markets in the North Carolina 
old bright belt, one market in South Carolina, 


These | 
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the warehousemen a bill of sale with coupon 
or check attached. The coupon or check is 
detached when he is paid. Arrangements are 
made by the warehouseman with a bank to 
cash the checks or coupons. Local stores gen- 
erally also cash these checks, e. g., after the 
bank has closed, while in a few instances in the 
past a warehouseman has made regular ar- 
rangements with a store instead of a bank. 
Prior to several years ago the system was 
found in Winston-Salem, N. C. Its use at 
resent is reported by one of the smaller mar- 
ee in the Viewiaia old bright belt, at which 
there is no bank. Where it is employed, and 
there is a local bank, the warehouseman draws 
his check on the bank in the morning and ob- 
tains currency, which he gives to the store 
paying off the sales. The seller in such cases 
receives a sales slip. 

Where a bank pays off the sales, the ware- 
houseman in certain cases signs an agreement 
releasing the bank from liability in cashing 
the checks. For its services the bank fre- 
quently makes what is termed an exchange 
charge, stated either as a percentage or as so 
many dollars and cents per thousand dollars, 
and figured on the amount of the checks which 
are cashed. The warehouseman pays this 
in addition to the interest on his loans. The 
charge had its origin in the fact that it was 
frequently necessary in the past for a bank to 
ship currency, so as to have a supply on hand 
sufficient to pay off the sales. Tn the larger 
centers, with diversified business, there was 
thus not the same degree of difficulty expe- 
rienced. Accordingly, where the tobacco busi- 
ness in a given center plays a relatively minor 
role, no charge in general is made. As will be 
seen from ‘the table herewith, no charge is 


' made in almost all the markets in the Virginia 


dark section. Similarly no charge is made in 
any market in the western territory (Kentucky- 
Tennessee). 

A charge is, however, customary in the old 
and new bright belts in the east, and is found 
in all the leading markets in that section. It 
is most frequently one-eighth of 1 per cent, 
and to a lesser extent one-tenth or one-fourth 
of 1 per cent. In infrequent cases one-sixth or 
one-fifth of 1 per cent, or $1.50 per $1,000, is 
specified. Two warehouses — a —— of 
one-twentieth of 1 per cent, which differs from 
that given by the majority of the houses in the 
centers in question, and one bank gives a 
charge of 55 cents per $1,000, increased from 
40 cents. The charges in general, however, are 
uniform in any one market, although some 


and three markets in the burley territory of | other minor differences are reported, and one 
Kentucky, including Lexington, the largest | banker in the North Carolina old bright belt 
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states that the charge varies with the size of 
the amount involved, from one-tenth to one- 
fourth of 1 per cent. The variation occurs to 
some extent where the warehouses apparently 
employ similar methods, although it may be 
noted that in one South Carolina market, two 
of the warehouses report that no charge is 
made, while another which does not borrow 
reports a charge of one-fifth of 1 per cent. In 
one North Carolina market, when the ware- 
houseman has arranged with a store to cash the 
check, 40 cents per $1,000 is now charged by 
the bank. One North Carolina bank states 
that the charge is figured monthly. 

While it is impossible to generalize concern- 
ing the length of time taken before checks are 
cashed by the growers, and the extent to which 
currency is withdrawn, instead of leaving the 
amount on deposit, some interesting informa- 
tion along these lines has been obtained. The 
experience of individual banks appears to differ 
considerably. Some state that the grower gen- 
erally carries home the funds left after paying 
his bills and only later deposits the balance. 
On the other hand, various bankers state that 
they favor warehouse accounts, as they result 
in contact with many growers, and in conse- 
quence a considerable number of accounts are 
obtained. It is generally stated that the bank 
retained a much smaller portion during the 
sales season 1920-21 than would normally be 
the case, one banker in eastern North Caro- 
lina, e. g., placing the figures at 5 per cent and 
25 per cent. 

In the eastern districts less than one-half 
usually remains with the bank. Several banks 
in the old and new bright belts of Virginia and 
North Carolina place the usual figure at 20 to 
25 per cent, while several show as high as 40 
and 50 per cent, and some as low as 10 per cent. 
A leading banker in one of the largest markets 
in the Virginia dark section estimates that 
roughly one-third of the amount of growers’ 
checks is deposited, and states that during the 
height of the season there is a considerable in- 
crease in the deposits of the banks in his cen- 
ter—almost entirely in the savings depart- 
ment. A leading warehouseman in one of the 
principal markets of the new bright belt of 
western North Carolina estimates that one- 
fourth of his checks are not cashed for about 
two weeks, or are deposited by the growers in 
their local bank, and take some time to return 
to the bank in the market on which they are 
drawn. A considerable part of the tobacco 
sold on his floor is, however, shipped in rather 
than hauled in by the grower. One South Caro- 


lina banker believes that there has been a 
gradual increase in the amount retained. 





In the western districts, a considerable num- 
ber of banks show percentages in excess of one- 
half, especially in the case of burley. One bank 
in the latter district, however, states that, in 
place of a normal figure of 75 per cent, it re- 
tained only 25 per cent last year. Another 
banker observes that, while the check is usually 
deposited, it is in general rapidly checked out, 
and most tenant’s accounts are closed in three 
to four months. 

The warehouses in any market in general 
have similar customs as to the time when the 
buyer of tobacco pays the warehouseman. 
In the larger markets the buyer pays daily, i.e., 
payment is made to-day for yesterday’s 
‘sa na 00 The warehouseman deposits the 

unds thus received in his bank to take care of 
the checks cashed for the growers for whom he 
sold the tobacco yesterday at his warehouse. 
In the smaller markets, however, payment is 
usually required only once (in some cases 
twice) a week instead. It should be noted, 
however, that three of the four reporting 
warehouses in Lexington, Ky., the leading 
burley market, permit payment within seven 
days from date of sale (although one states 
that the larger buyers actually pay in from 
one to three days). Where weekly payment 
is required, a given day, in general either 
Monday or Saturday, is often specified. In 
the western dark districts, Saturday is almost 
universally specified where such weekly pay- 
ment is the custom. Practice is not rigid in 
all cases, however. Some warehousemen state 
that payment is supposed to be made daily, 
but that often buyers do not pay on time. 
Buyers in some cases pay when they have 
checked up purchases. In some markets no 
time is specified when payment shall be made, 
and one warehouseman in the burley section 
of Kentucky stated that a few buyers in the 
ast have not paid until the close of the season. 
n other markets some buyers pay daily, 
while others pay weekly. A prominent Rich: 
mond banker estimates that warehouses in 
the eastern districts have bills outstanding on 
the average amounting to four days’ sales. 

In general larger buyers are stated to pay 
daily, while wnalie buyers pay weekly. Some 
warehousemen state that commission buyers 
pay weekly (or when returns are received), 
while salaried buyers pay daily. In _ the 
former case buyers act on order for firms 
located elsewhere, and invoices are rendered 
to the principal, who compares them with the 
shipment, and then sends a check to the buyer. 
Similarly in the bright belt several of the 
larger companies bay from a central point, 
os as Durham, N. C., or Florence, S. C., 
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for their purchases in some markets, and state- 
ments are then rendered to the office at the 
central point. Several days’ time thus elapses, 
so that it is necessary, states one South 
Carolina warehouseman, ‘‘for the warehouse- 
man to carry a little heavier balance at the 
banks.”’ In general, however, it is stated that 
the practice of these companies is to keep their 
local buyers supplied with funds sufficient for 
the next three or four days’ purchases, these 
funds being furnished regularly from the center 
for that particular territory, such as Rich- 
mond, in which the principal balance of the 
company is kept. 

It may be noted in passing that drafts are 
used in certain cases. Some order buyers 
draw sight drafts on their principals, which 
are then put through the banks. A banker 
in the burley district states that at times 
checks are drawn on the bank and accom- 

anied by drafts on banks at other points 

olding the drawer’s funds, which take some 
time to collect. A warehouseman in one of 
the markets in the Virginia old bright belt 
states that with a buyer who is not in a posi- 
tion to pay cash he uses a 5 or 10 day trade 
acceptance, which the bank places to his 
credit as if it were cash. A bank in the North 
Carolina old bright belt reports the use, in the 
case of heavy sales which make it necessar 
for warehousemen to check beyond their bal. 
ance, of acceptances which the buyers execute 
and the warehousemen in turn rediscount with 
their banks. 

This problem does not exist at Mayfield, in 
the Polucnh district of western Kentucky, 
where “chute” sales are employed. The 
buyer at that market pays the grower him- 
self as soon as the tobacco is delivered with a 
check on a local bank for the amount of the 
tobacco, and the warehouseman does not 
participate at all in this aspect of the trans- 
action. 

With the regular method which has just 
been indicated, collections from buyers by the 
warehouseman are slow in many cases. This 
often means a considerable gap between the 
time when the bank pays the checks given 
to sellers of a lot of tobacco and the time when 
the warehouseman, through collection from 
the buyer of the amounts in question, places 
in the bank funds to cover these checks. In 
other words, the warehouseman must borrow 
to bridge the gap. The shorter the gap is, 
the less he borrows. Another method ac- 
cordingly is employed at six markets in North 
Carolina, in four of them, however, only by 
some of the warehouses. In one of the other 


two markets, which is located in eastern 
North Carolina, the warehouse on the morning 





following the sale gives the bank a statement 
of the amounts due from the buyers, together 
with drafts it has drawn on these buyers. The 
board of trade rule requires payment by the 
buyers by a specified time that day, although 
the warehouse may extend the time for pay- 
ment, which is done in rare cases. The buyer 
then pays the bank instead of the warehouse. 
Under this system collections are prompter 
than where the warehouseman himself makes 
collections, and thus the warehouseman’s 
borrowings from the bank are reduced. On 
the other hand, more work on the part of the 
bank is entailed, and thus the bank’s charge 
may be greater. 

In the market in question the general charge 
is reported to be one-fourth of 1 per cent, i. e., 
$2.50 per $1,000, although an sllaen of a bank 
in that market stated that in the case of a 
warehouseman who also borrowed the charge 
would probably be reduced. The charge in 
the other markets differs somewhat. In two 
other markets in the new bright belt, where the 
method is employed only by certain of the 
warehouses and not by others, the charge is 
given as one-eighth of 1 per cent, and it is 
stated that the charge is the same irrespective 
of whether the buyer pays the warehouseman 
or the bank. In two markets in the old bright 
belt of North Carolina, where the method is 
likewise employed only by certain of the ware- 
houses, the charge is again given as one-eighth 
of 1 per cent. In a third market in that sec- 
tion the charge is variously given by different 
warehouses as one-fifth or one-fourth of 1 per 
cent. In that market, too, it does not appear 
that drafts are drawn by the warehouseman, 
but alist of buyers’ bills is merely furnished 
to the bank at the same time that the buyers 
receive their statements. Several of the other 
warehousemen from whom data were obtained 
favor the use of a system of drafts. The fol- 
lowing statement of a South Carolina ware- 
houseman is typical: “If the warehouse could 
draw on the buyers for each day’s sales and let 
the buyers pay the bank, it would be a great 
saving to the warehouseman. As it is here, the 
warehouseman has to carry the buyers.” 

The frequency with which each of the various 
methods indicated above is employed is sum- 
marized in the following table. In certain cases 
the classification has been somewhat arbitrary. 
The prevailing practice in each market has 
been considered, and no cognizance has been 
taken of the exceptions which are found in 
those markets where practice differs among the 
several warehousemen. As data were not 
obtained on bank charges in certain markets, 
the total number of markets in any given 
district shown under this head in the table does 
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not in all cases correspond to the figure shown 
in the first column of the table. 


{Number of mark»ts.] 





| — Bank charges Buyer 
colves— (per cent). pays— 
, l : 
| Y | Ware- 
Da | es house. 
, [42 \8 | = 
District. isis S 
| a6 o | od 
be he | #e 
isis be 
' =| s 4 
sic > 
b & | “2 Pg |S ' 
£2 oe | a » | con beste 
Glatz “a be | 8 og 
2] 5 [g! Sl ol el SIS bale 
|4)4 |o Li wes wa lS sie 
Virginia dark.......| 11) 18 1) 10 8. 2 2; 72 
Virginia old bright | | 
eae |} 15) 29 15 3}13) 2 | 7 53 
North Carolina old | 
bright belt 4...... } 18} 34) 1) 12) 5 226 236) 5) 3) 7) 3 
North Carolina new | = : 
bright belt........! 24) 37 24| 1}° 2215 1)... 35 9 5) 7 3 
South Carolina new | | | 
bright belt 5...... 22} 36)../ 22)....| 2 4 8 22 3} O iti. 
Kentucky burley...| 17; 30)..) 14) 3) 17)..-/.../..!......| 4) 5) 8). 
Kentucky-Ten- | | 
nessee Western | | 
ae 6) D0). 008). sc) Bon dl ccn. otal BS 9 6)... 
SS ree 125] 209 2115! 8 49 11 31.5 3 19 39 36144 6 


a Daily or weekly, less than weekly, or no specified time. 

1 In one of these centers charge is reported from several sources as one- 
twentieth and by one bank as one-twentieth and one-fortieth. 

2 Includes 2 markets where buyer pays bank in case of certain ware- 
houses. 

3 Includes 1 market where buyer pays bank in case of certain ware- 
houses. 

4 Includes Wake County, N. C. 

‘Includes Bladen, Columbus, and Robeson Counties, N. C. 
houses in 5 markets). 

6 Includes 1 market where buyer pays seller directly by check. 


(6 Ware- 


B. BORROWING. 


The borrowing which the leaf sales ware- 
houseman must do is of two principal kinds 


(1) in the spring or at harvest to provide funds | 
for direct loans to growers (where this is done, | 


instead of merely indorsing grower’s notes), 
and (2) in the fall and winter, during the sales 
season, to provide funds to be used in paying 
off sales and for running expenses. As many 
warehouses do not make direct advances to 
growers, frequently no accommodation of the 
first kind is required. Some houses finance 





themselves, but the great majority borrow the | 


larger part of their working capital. 
Carolina, however, the owners of the warehouse 


are frequently local men, while the manager | 


merely operates it, and stays in the community 
only during the sales season. The owner then 
often provides the necessary financial ar- 
rangements. In the other districts, however, 
no use of this practice has been reported, with 
the exception of one burley market where two 
of the houses are owned by Cincinnati firms, 
who advance small sums for local needs. 
Where direct advances are made by ware- 


In South | 


naturally be relied upon to a considerable ex- 
tent to obtain these funds. On the other 
hand, while several of the burley warehouses 
state that small direct loans were made to 
growers during the past season, only one Lex- 
ington house mentions bank borrowing to pro- 
vide these funds. It states that ‘the money 
to loan to farmers is generally borrowed in 
August, September, and October, as a rule to 
about one-third the value of the warehouse.”’ 
Only one South Carolina warehouse states that 
it loans direct to growers, and borrows for this 
purpose as well as to obtain funds to pay off 
sales. This borrowing may take place either 
in the spring or at harvest, funds being pro- 
vided to cultivate or house the crop. The 
greater part of borrowed funds, however, are 
used for the purpose of paying off sales. 

In general the leaf sales warehouseman con- 
fines his borrowing entirely to his local bank. 
This is natural in view of the fact that the 
major part of the accommodation is required in 
order to pay off sales, and arrangements must 
be made with the local bank in any event to 
pay off these sales, while the amounts required 
moreover vary considerably. from day to day 
according to the volume of sales. In certain 
leading markets, however, local banking facil- 
ities are inadequate for heavy marketing and 
the local bank in some cases arranges with other 
banks for a loan to supply the funds which the 
local bank uses in paying off sales. Funds are 
generally obtained from a leading center, in 
articular Richmond in the East and Louisville 
in the West, although a warehouse in a smaller 
market may borrow in a neighboring center. 
A Richmond banker told the writer that he 
loaned warehouses in three of the four leading 
markets in eastern North Carolina. On ‘the 
whole, however, borrowing from banks located 
elsewhere takes place in considerable measure 
in connection with funds to be used for direct 
loans to growers. In either case, such loans 
are made for fixed periods, as will be indicated 
below. Turning to the several districts in 
detail, only one warehouse in one of the smaller 
markets of the Virginia dark district reports 
that it borrows in Richmond as well as locally, 
and it purchases about 25 per cent of the to- 
bacco offered for sale on its floor. One banker 
in a leading market in that district stated to the 
writer that several years ago he loaned to a 
warehouse at a smaller market which now 
borrows locally. A warehouse in Danville, the 
leading market in the Virginia old bright belt, 


states that some years ago it borrowed in 
| Richmond as well as locally, but has since dis- 


| continued outside borrowing. 


Warehouses in 
two of the smaller markets in the North Caro- 


housemen to growers, bank borrowing will! lina old bright belt also borrow elsewhere, 
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Durham and Greensboro, N. C., being the 
points specified as sources of such funds, and a 
warehouse in another market in that district 
borrows elsewhere for 5 to 10 days when sales 
are heavy. In the new bright belt of eastern 
North Carolina, warehouses in five markets re- 
port that they borrow outside as well as locally, 
three of them being among the four leading 
markets in that district. One of the latter 
specifies Richmond as the additional source of 
funds and the other that center and Norfolk 
(on a note expiring Mar. 15 or Apr. 1). One of 
them, however, purchases considerable tobacco. 
A warehouse in one of the other two centers 
states that it borrows elsewhere only when the 
local bank is “loaded.’”’? Warehouses in four 
markets in the South Carolina belt, which do 
not loan directly to growers, state that they 
borrow elsewhere as well as locally, while a 
warehouse in another market, which loans 
direct to some extent, also borrows elsewhere. 
One authority states that the South Carolina | 
warehouseman in many cases deposits a check | 
on his home bank in Virginia or North Carolina, | 
and against this draws the checks to pay off 
his ais, He may borrow this sum from his | 
home bank. | 

In the case of the western districts, ware- 
houses in five burley markets state that their 
local bank arranges with city banks, chiefly in 
Louisville and to a lesser extent Cincinnati, for | 
the funds required. Warehouses in_ three 
Kentucky western dark markets and in two 
Tennessee markets also borrow other than 
locally, one of the Tennessee warehouses speci- 
fying Nashville. Six of the warehouses in these 
western districts state explicitly that they 
borrow for fixed periods. 

As is the case with loans to the grower and 
the local store, the bank in the great majority 
of cases obtains indorsed notes from the ware- 
houseman. Where warehouses are incorpor- 
ated the officers, directors, or stockholders may 
indorse. A warehouse corporation in one of the 
leading markets in the old bright belt borrows | 
for each of its warehouses at the opening of the 
season on a note (for 30, 60, or 90 dove reading 
“pay to the order of ourselves,” which it in- | 
dorses. Subsequently, each manager gives his 
demand note with his own individual indorse- 
ment for such additional funds as he needs. A 
warehouse in the Kentucky burley district 
states that its stockholders place notes in the 
bank, while the warehouse pays the interest on | 
the loan. A few warehouses in various sec- 
tions report that they borrow on their unin- | 
dorsed and unsecured note. In many cases | 
collateral is given as either supplementary to, | 
or in lieu of, indorsement. For this purpose 
real estate, bonds, in particular United States 











bonds, and bank stock have been stated to 
be used, as well as crop liens or growers’ 
notes in the Virginia dark and Clarksville- 
Hopkinsville districts. 

A variety of methods are open to the leaf 
sales warehouseman with respect to the 
maturity of his borrowing from the bank in 
order to obtain the funds with which to pay 
off sales. Unlike the situation with respect to 
borrowings to obtain funds for direct savannas 
to growers, which are entirely for fixed periods, 
practice accordingly is exceedingly complex. 
Arrangements may be made at the opening of 
the sales season for a loan sufficient to cover 
approximate requirements, and a note given 
for this amount for a fixed period of time, or 
else the amount may be obtained in several 
stages. Thus a warehouse in one of the 


| largest markets in the Virginia old bright belt 
|states that the regular amount of $15,000 


borrowed at the opening of the season was 
divided the past season into three lots of 
$5,000 each, and $5,000 was merely borrowed 
at first, then another $5,000 when it was found 
necessary, and finally a third $5,000, making 
loans of $15,000 in all outstanding. This 
ractice in fact points to one of the difficulties 
inherent in financing the leaf sales warehouse- 
man. His requirements fluctuate greatly dur- 
ing the season, according to the amount of 
sales,' as well as considerably from day to day 
within any given week. In fact, after the 
period of heaviest sales, buyers will be with- 
drawn from the eastern markets and shifted to 
the western districts, and sales will be small 
in the eastern markets for some time prior 
to the close of the season. Moreover, the 
warehouseman expects, as the commissions 
which he receives for selling the tobacco 
accumulate, that he will not find it necessary 
to borrow for some time prior to the closing 
of the market. 

The length of time for which the ware- 
houseman’s notes are made accordingly varies 
somewhat with the size of the market, although 
60-90-day notes are most frequent. Some 
warehouses, however, make 30-day notes, 
while some borrow for from four to six months. 
The latter maturities will naturally not be 
employed where the season is short, as in the 
South Carolina belt, where borrowing occurs, 
it is stated, from July 1 to September 15. 
Borrowing in the eastern districts will occur 
earlier than in the west, in accordance with 
the difference in the sales seasons, borrowing 
in the Kentucky burley district, for example, 
being stated by several warehouses to take 





1 Cf. the table of monthly warehouse sales in the Sept., 1921, BULLETIN, 
p. 1065. 
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place from December 1 or January 1 to April 
lor 15. The same warehouse in some cases 
may give notes of several different maturities, 
such as 15 and 30 days or 60 and 90 days, 
according to its requirements. The maturity 
of the note in certain cases may be merely 
nominal, as the warehouseman may take it 
up when he is able before the maturity date 
(interest being rebated), or, on the other 
hand, may have it extended if he finds this 
necessary. 

It may be observed that the problem of 
———- for a volume of accommodation 

uctuating in amount from day to day is sub- 
stantially similar in many ways to that of cer- 
tifying broker’s loans in New York, which was 
raised some years ago. In that case arrange- 
ments were made daily between the broker and 
his bank for his probable requirements in place 
of the former practice of overcertification. 
The overdraft might be used for the warehouse- 
man’s requirements. Thus one bank in a 
market in the Virginia old bright belt states 
that it simply agrees to take care of daily sales 
and then charges interest on all overdrafts. 
Two warehouses in one of the western dark 
districts state that they employ overdrafts, 
which they settle each Saturday, on which day 
buyers pay them. Demand notes may be 
given instead from time to time as required, or 
notes for very short periods, such as one, two, 
three, or up to six days. In a market in the 
Virginia old bright belt where weekly settle- 
ment prevails, the warehouse gives its note 
each week. More frequent, however, is a com- 
bination of borrowing for a fixed period at the 
opening of the season, with temporary borrow- 
ing later, when sales are heavy, for exceptional 
requirements. The former then gives a work- 
ing balance, such as, e. g., $7,000, $10,000, 
$15,000, or $20,000, varying according to the 
amount of sales. The ‘additional borrowing 
may take a variety of forms. A straight over- 
draft may be used or else a demand note or a 
note running several days may be given. One 
warehouse in the South Carolina belt states 
that, in addition to its borrowing at the opening 
of the season, it gives “‘what is known as an 
overdraft note, paying interest on all over- 
drafts at the end of each month.’”’ By means 
of this combination of fixed period and tempo- 
rary borrowing there is a closer adaptation 
of the amount of borrowing to the actual 
needs of the warehouseman. A similar result 
is achieved in one of the leading markets in 
the North Carolina new bright belt, where one 
warehouse gives the bank a note for $25,000 
or $30,000 at the opening of the sales season, 
but pays interest each month merely on what- 





ever part of this sum it has used, while, if it 
has overdrawn, it is charged interest also on 
the overdraft. Only in very rare instances, 
however, does this practice prevail, and prac- 
tically all the warehouses making notes for 
fixed periods pay interest on the face of the 
notes. It may be remarked that a warehouse 
in one of the leading markets in the North 
Carolina new bright belt, in which the buyer 
of tobacco pays the bank rather thanthe ware- 
houseman, states that whereas several years ago 
the bank required it to borrow $10,000 to 
$15,000 at the opening of the season, this is 
no longer sequieed. 

The warehouseman at times has tobacco on 
hand which he has bought, due to the fact that 
he himself bids in order to obtain the best price 
fortheseller. Theusual practiceis either toship 
the tobacco to a larger market (in the event that 
itis bought onasmaller one) or to resellitshortly, 
say the next day. The amount of tobacco 
purchased in this manner is small. Many 
warehouses stated that no tobacco was bought. 
The percentage estimates which have been ob- 
tained from houses which thus purchase tobacco 
ranged from 1 per cent to 30 per cent in the case 
of individual warehouses. The latter figure 
was found in only a few cases, and some of the 
higher percentages were reported by those who 
made it a regular practice to buy tobacco on 
their own. account. By far the most frequent 
percentage reported was 10. No conspicuous 
difference on the whole is apparent between the 
larger and smaller markets with respect to the 
prevalence of the practice. The warehouse- 
men themselves by no means favor the practice 
in all cases, as is evident from the following 
statement of a warehouseman in the North 
Carolina new bright belt: 


It, in my judgment, is the only liability in the warehouse 
business, and if it could be eliminated it would benefit the 
business from all standpoints, * * * as it helps the 
farmers very little and often breaks the warehouseman. 
This very practice caused the warehouse business a loss of 
at least $7,500 to $10,000 in this year, with the mar- 
ket only selling 6,000,000 pounds. 





The percentage of the crop which is so pur- 
chased and the difficulty experienced by the 
warehouseman in disposing of his purchases has 
been increased during the 1920 season because 
of the general conditions existing. 

The tobacco purchased in this manner in gen- 
eral does not provide a considerable financing 
problem. The warehouseman, however, may 
not find it possible in all cases to dispose of this 
tobacco promptly, and at the’close of the season 
may find himself with a stock on hand, often of 
low grade. He may then borrow from his bank 


(usually the one which pays off his sales, states 
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a South Carolina warehouseman), which he does 
either on an indorsed note or by placing the 
tobacco in public storage and using the ware- 
house receipts as collateral. These notes may 
run for from two to six months, states the 
South Carolina warehouseman just quoted. 
Very rarely, however, is a warehouseman also 
an active purchaser of tobacco. This varies 
somewhat, of course, between the different dis- 
tricts. Thus some burley warehousemen say 
that the warehouses purchase freely, ye em 





one remarks that most articles of incorporation 
prohibit speculation in tobacco. The number 
stating that they purchase tobacco in the east- 
ern districts is very small, although in a few 
cases warehousemen are also interested in sepa- 
rate firms of leaf tobaccodealers. In connection 
with regular leaf tobacco purchases, however, 
the leaf sales warehouseman faces merely the 
same financial problems as confront the regular 
leaf tobacco dealer, which will be indicated in 
the next section. 
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Considerable contrast is to be found in 
business conditions in the various European 
countries. In England, the situation is some- 
what better than last summer, industrial out- 
put is greater, unemployment less prevalent, 
foreign trade larger, and wholesale and retail 
prices and wages lower. But depression is 
still acute, the construction industries being 
in the worst condition. In Norway and 
Sweden, also, conditions continue depressed, 
although unemployment seems to be on the 
decrease in Sweden. Denmark has apparently 
suffered less from the industrial depression 
than the other two Scandinavian countries. 
In France, industry is in a rather more active 
condition than a few months ago. The volume 
of French exports has been steadily increasing 
during the past three months, prices are no 
longer consistently on the decline, and employ- 
ment is improved, partly as a result of the 
adjustment of the textile strike in the District 
of the North. In Italy, inspite of the fact that 
there has been a rise in prices, a fall in foreign 
exchange, and considerable speculation in 
stocks, industrial conditions remain inactive 
except for a slight improvement in the textile 
trades. The unemployment situation con- 
tinues serious. In Germany another “catas- 
trophe boom” is in process, prices are soaring, 
speculation is rampant, and there are all the 
other indications oF a period of excessive infla- 
tion. 
ENGLAND.' 
REDUCTION IN FOREIGN TRADE. 


It is hardly necessary to emphasize the im- 
portance of locdiane trade to British industry, 
nor the fact that the present international 
situation has led to a serious reduction in 
British exports. The extent of the reduction 
since the war as compared with the prewar 
period, and in 1921 as compared with 1920, is 
indicated in the following table, which shows 
the volume of exports cf certain leading indus- 
tries in 1913, 1920, and 1921: 

Vo.tumeE or Exports or Unirep Kinepom ror CERTAIN 
LEADING COMMODITIES. 


Monthly average. 





Commodity. Unit. | * e 
| 01: o | 9 months 
| 1913 1920 | 1921. 
1 eee Tons....| 6,116,677 | 2,077,654 | 1, 483, 506 
Iron and steel and | 
their products...,..|..-do....| 414,102} 271,102 | __127,304 
Cotton yarns......... | Pounds .| 17,508,000 | 12, 295, 000 | 10, 066, 000 
Cotton cloth......... Yards...) 589,604,000 2369, 713,000 /? 205, 538, 000 
Woolen and worsted 
“TRS eee Pounds.; 6,701,000 3,220,000 | 2,305, 000 
Woolen cloth........ Yards. ..| 


14,031, 000 | 2 22,057, 000 | 2 9, 332, 000 
| 


1 British price, trade, and financial statistics may be found on pp. 1463, 
1464, 1468, and 1499.. 
2 Square yards. 








BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


NEW TRADE FACILITIES BILL. 


It was with a view to the necessity of re- 
viving foreign trade that when Parliament 
reconvened on October 19, Premier Lloyd 
George in his opening speech outlined the pur- 
pose of a new Government bill in aid of foreign 
trade. The so-called “trade facilities bill,’ 
in addition to amending the overseas trade act, 
1920, and overseas trade amendment act, 1921, 
provides for a Government guarantee of in- 
terest and capital on foreign loans on the con- 
dition that the proceeds are spent for British 
manufactures. The terms of the original ex- 
port credit scheme and of last June’s amend- 
ment have been described in various issues of 
the Bulletin.! With the amendments made last 
summer, it was possible for an exporter to be 
guaranteed up to 85 per cent of the selling price 
of his goods, on condition that he would be 
responsible for one-half the loss in case the 
transaction was not successful. It was cus- 
tomary for the export credit office of the Board 
of Trade to require security from the importer 
of the goods. In case of failure to remit, these 
securities could be sold and the exporter re- 
imbursed to this amount. If the selling value 
of the securities did not cover the cost of the 
goods, the Government was responsible for 
one-half.the loss and the exporter for the other 
half. Banks might also receive Government 
guarantees on the same terms, up to 70 per 
cent of the value of the goods. In the original 
act, there was another arrangement whereby 
the exporter might receive a cash advance from 
the Government for 80 per cent of the cost of 
the goods. According to the terms of the 
overseas trade act, loans had to be liquidated 
by September, 1925. The countries to which 
the scheme applied were mostly eastern Euro- 
pean nations, although the British Empire was 
added to the original list at the time of the 
amendment of the act. It has been widely com- 
mented on in the British press that in spite of 
these very favorable terms, the scheme has not 
been used. The consensus of opinion seems to 
be that the Board of Trade lacks the facilities 
for determining the validity of a credit opera- 
tion; also that short-term arrangements can 
always be made through ordinary channels, if 
there is an effective demand. 

The new trade facilities bill poes further and 
offers exporters a guarantee of 100 per cent of 
the invoice value of the goods, allows for the 
same recourse from the exporter in case of loss 
as was provided under the terms of the 85 per 
cent guarantee (in other words, up to 574 per 








1 See Federal Reserve Bulletins for Dec., 1920, p. 1313; June and 
Aug., 1921, pp. 691, 954, 955. 
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cent of the bill), extends the terms to all coun- 
tries, and the time limit for the liquidation of 
the guarantees and advances to September 28, 
1927. The same sum, £26,000,000, is still 
available for the purposes of the act. This 
means that with six years to run, certain of 
these credits will be for capital expenditure. 
It is also provided in the new bill that once a 
firm has been approved by the export credits 
office, it may obtain “floating” guarantees or a 
line of credit, without going through the for- 
mality of having each individual transaction 
approved by the export credits office. 

n view of the reception given the earlier 
scheme by traders (total credits extended dur- 
ing two years amount to less than £1,500,000), 
it seems problematical whether there will be 
any large increase in industrial activity as a 
result of this extension of the scheme. It is 
important, however, as an indication of British 
po Icy in connection with the whole question of 
stabilization of the international credit situa- 
tion, and since this plan for the extension of 
trade credits has been followed up by a Gov- 
ernment scheme for guaranteeing interest on 
capital loans, it represents an all-around scheme 
for giving aid to poor or undeveloped countries 
which may react very significantly upon British 
domestic industries. 

The Government plan for guaranteeing in- 
terest and capital of loans to the colonies and 
foreign countries on condition that the proceeds 
of the loans be spent on British manufactures 
is also embodied in the trade facilities bill. 
This scheme is apparently being entered into 
on a rather modest scale, since £25,000,000 only 
may be borrowed. This means that the liability 
on the part of the Government for interest is a 
relatively small sum. 


The terms of the bill are in part as follows: 


(1) If the Treasury is satisfied that the proceeds of any 
loan proposed to be raised, whether within or without the 
United Kisoten. by any Government, any public au- 
thority, or any corporation or other body of persons, are to 
be applied toward or in connection with the carrying out 
of any capital undertaking; or in, or in connection with, the 
purchase of articles manufactured in the United Kingdom 
required for the purposes of any such undertaking, and 
that the application of the loan in the manner 6 Boe is 
calculated to. promote employment in the United King- 
dom, the Treasury may, subject to the provisions of this 
section, guarantee in such manner and form and on such 
terms and conditions as they think proper the payment of 
the interest and principal of the loan or of either interest or 
principal: Provided, That the aggregate capital amount of 
the loans the principal or interest of which is guaranteed 
under this section shall not exceed the sum of £25,000,000. 


78092—21——-4 





(2) No guaranty shall be given by the Treasury under 
this section after the expiration of 12 months from the 


| commencement of this act. 


(3) In this section the expression “capital undertak- 
ing” means an undertaking involving capital expenditure. 

Several foreign loans are being floated in 
London now, or their flotation is under con- 
sideration there. A £5,000,000 loan has just 
been raised for Kenya Colony in East Africa, 
a £5,000,000 loan is being floated for western 
Australia, and it is reported that £15,000,000 
will probably be raised for railroad construc- 
tion in Jugo-Slavia. It is also understood that 
the Government of Siam is trying to raise 
£2,000,000 there. It is possible that the loan 
to Jugo-Slavia may be guaranteed by the 
British Government. 


INTERNATIONAL DEBT READJUSTMENT. 


British policy with regard to interallied debt 
cancellations and the revision of the terms 
of the reparations agreement is linked with 
her policy of stimulating trade revival. In the 
course of the past few months several organiza- 
tions and individuale of prominence have de- 
clared themselves in favor of the cancellation 
of a part or the whole of debts owed to Great 
Britain by her allies. At the same time there 
has been a repudiation of the suggestion that the 
United States cancel Great Britaih’s obligations 
to her. Among others the British National 
Committee of the International Chamber of 
Commerce has sent a resolution to the Govern- 
ment urging debt reduction or cancellation on 
conditions to be determined. What these 
conditions might be are not indicated, but 
it may be assumed that Great Britain would 
exact some such conditions as were indicated 
as desirable for financial and economic re- 
habilitation by the Brussels Conference if she 
offered to cancel foreign obligations. 

During the past month the developments 
with regard to reparations have not been en- 
couraging. Discussion of the Wiesbaden agree- 
ment between the French and German Govern- 
ments and the visit of the Reparations Com- 
mission to Berlin will be found on page 1429. 
The attitude of the British member of the Rep- 
arations Commission with regard to the Wies- 


.baden agreement has been published officially 


in England. It is not altogether favorable to 
the scheme. Although recognizing the desir- 
ability of France receiving payments in kind 
from Germany, Sir John Bradbury objects to 
her receiving more than her share—the equal 
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of 52 per cent—of the next four annual repara- 
tions payments (even though they be payments 
in kind), because he fears as a consequence that 
the other Allies may not receive their annual 
payments in full. He therefore recommends 
“that a provision should be inserted for the 
payment by France to the general reparation 
account from time to time (within the limits 
of the deferred debits for the time being out- 
standing) of any amounts which may be neces- 
sary to assure that the other Allies shall receive 
their proper proportions of the amounts due 
from Germany under the schedule of pay- 
ments.” In other words, the British member 
recommends that in case Germany defaults in 
her payments to Great Britain, Belgium, or 
Italy at the same time that she makes deliv- 
eries in kind to France, more than equal to the 
value of the French share of payments, France 
apportion to the other Allies their ratio of her 
receipts. The suggestion on the part of Ger- 
many that a method of reparations payments 
in kind be developed for England, as has been 
done for France in the Wiesbaden agreement, 
has not met with approval in England. Decla- 
ration of a morator1um for Germany after the 
ayment of February 15 seems to be more 
avorably received. 


PRICES. 


It is generally recognized in England that 
British export prices are as a rule higher than 
those of other leading European countries. It is 
doubtless to neutralize the effect of this, especi- 
ally as it applies to the iron and steel industry, 
that the Government has offered to guarantee 
foreign — loans if the funds borrowed are 
spent on British manufactures. Measured in 
terms of international value (taking the dollar 
as a basis) British prices in October may be 
estimated at an index of 145, French, 125, 
Italian, 123, and German, 77, as compared with 
141 for the United States in the same month. 
These figures do not indicate the international 
competitive position of individual commodities 
but the Pp Lage relationship of general 
— in these different countries in terms of 

old. 

: Considering the price level within the coun- 
try, even with the reduction in wholesale prices 
which has occurred during the past 18 months, 
British internal prices are still between 75 and 
100 per cent higher than before the war. In 
the following table present prices of certain 
leading commodities are compared with their 
prewar and postwar peak prices: 


| 





Prices ror InprvipvaL CommopiTigs, OcroBErR, 1921. 











[In pence.} 
| | Octo- 
‘ | ber, 
. mae | 1921, 
Tri 1913, | ctober,| per 
Unit. | Peak. |” 991. ’| cent 
; oO 
| | pre- 
war. 
Cotton, middling....) Pound....... 6.99} 29.22; 13.74 197 
Wheat, red winter, 
AUTOR. occas. 100 pounds 89.4 243 137. 50 | 154 
cleaner a 166.5 924 254. 25 | 153 
Copper wire......... Pound...... 10. 08 19 ll 109 
Coal, steam smalls, 
best Cardiff........ : 1511, 155 ae i 
"— iron, No. 3, 
tO ere do.......| 704 2,775 1,440 | 205 
Steel shapes, rounds | | 
and squares........|....- do......./2,123.8 |7,560 2,760 | 130 
Cotton yarns, 40’s | | 
weft, American....; Pound...... 10. 53 61.15 23 178 
Worsted yarns, 2/40’s | 
worsted cross- | 
breds, 46’s......... ae Mticccccet SP 138 37 } 149 
Cotton cloth, 35- | 
inch, 38 yards, 16 | 
Sr Miawanesetavecks a 2.41} 13.84) 5.76 239 











During the past month prices have contin- 
ued to decline, the index of the Board of Trade 
for October showing a reduction in all commodi- 
ties of 3.9 per cent, the Statist one of 7.4 per 
per cent, and the Economist, which in the three 
months immediately Prey had shown in- 
creases, a reduction of 6.8 per cent. Iron and 
steel and other building materials prices have 
continued to decline in November. Cotton has 
been weak, and manufacturing on such a re- 
duced scale that talk of an organized scheme of 
short-time operation has been renewed. Prices 
established at the November wool auction were 
somewhat lower than the October level. 

The increase of approximately £7,000,000 in 
the value of the export trade for October is ac- 
counted for to the extent of over £3,000,000 by 
exports of cotton yarns and cloth. There were 
increases also in the exports of woolen manu- 
factures and other textiles as well as in iron 
and steel products, but the value of coal ex- 

orts declined from the September average. 
eexports were also larger in October than in 
September, cotton and wool showing the great- 
est increases over the preceding month. Im- 
ports were slightly lower in value in October 
than in September, due to decreases in food 
imports. 
roduction statistics for coal and iron and 
steel indicate an improvement in coal and pig- 
iron production as compared with the preced- 
ing month, but a reduction in the production 
of semifinished steel. 
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Votume or Brinsa Commopitry Propuction, Sarre 
TONNAGE UNDER CONSTRUCTION, AND ‘TONNAGE 
MovED ON Britisu Raimways. 

+m | 
Production (long tons, 000 | 
(long | British 


omitted). " 
) a beg val railways 
___} nage under 
| construc- | net ton- 
= : | miles 
Steel in- | tion (gross 000,000 
Coal. | Pigiron.) gots and tons). o itted) 
i castings.}) _ . 
ae Si oer 
Monthly average: | 
ee 23, 957 855 639 | MOEN todsesreane 
| eat 19, 128 667 756 | 93,603,131 |.......... 
September.......) | 18,885 741 885 | 3,731,000 1,556 
eae 314,044 533 GON Tecaavunceves 944 
November....... 15, 920 403 oa DORN 1, 469 
December....... 20, 230 683 747 | 3,709,000 1,323 
1921. 
Cs Bree 21, 805 642 . je 1, 440 
February........ 17, 369 464 ME Aecdedandniee 1,276 
MR iackecds<s 16, 437 386 359 | 43,799, 000 1, 273 
Pe evustacecces | 61,950 60 BE Mevcedaandaed 597 
DS cadecpeess Sie wap iicies 14 {CSE 498 
a 6 179 l 2 | 73,530, 000 520 
eee $15,214 10 i? ft SE Pe 1,088 
PCO Fe 16, 594 OF 434 lorsrsasesane 1,311 
September....... 20, 635 158 429 | § 3,283,000 |.......... 
October........-. 3 21,090 235 


1 Revised figures. 

2 Average of 4 quarterly estimates. 

35 weeks. 

4 Work suspended on all but 2,952,000 tons. 

$ First week in April. 

6 Production from Apr. 4 to July 4. 

7 Work suspended on all but 2,351,000 tons. 

8 Includes 731,000 tons on which work has been suspended and 457,000 
tons delayed in completion. 


The index of the cost of living constructed 
by the Ministry of Labor decreased from 210 
during September (as compared with 100 in 
July, 1914) to 203 during October. Employ- 
ment conditions were worse in October than in 
September, however, the percentage of trade- 
union members out of work averaging 15.6 at 
the end of October, as compared with 14.8 at 
the end of September. The percentage of un- 
employed among those people who are insured 
under the unemployment insurance act in- 
creased from 12.2 at the end of September to 
- 12.8 at the end of October. There were 1,611,- 
000 people registered at employment offices on 
Octeder 28, as compared with 1,405,000 on 
September 30. 

FRANCE.' 


RAILWAY REORGANIZATION. 


On October 28 the Chamber of Deputies 
-— a bill which had already been approved 
the Senate, reorganizing the railway system 

of France. In France, as in most of the bel- 
ligerent countries, the problem of railroad 
finance became urgent as soon as the war was 
over. The Government owed large sums of 
money to the railroads and the railroads to the 
Government. The French situation is only in 


1 French price, trade, and financial statistics may be found on pp. 
1463, 1465, 1468, 1469, and 1499. 





part an outgrowth of the war. The debts of 
the ‘railroads to the State originated in 1883. 
At that time the Government, in order to 
encourage the extension of railway systems 
into regions where the service would not be 
immediately profitable, guaranteed the inter- 
est on money loaned by private investors to 
the railroads. In 1913 part of the money 
advanced by the Government on these interest 
payments had been paid back, ‘but the amount 
still owed by the Orleans, the Midi, and the 
Kst railways totaled about 617,000,000 francs. 
In that year three of the railroad companies, 
the Nord, the Est, and the Paris-Lyons-Medi- 
terranée, made profits which totaled 23,500,000 
francs, the Orleans and the Midi had a deficit 
of 8,500,000 frances, and the State railway had 
a deficit of 84,000,000 francs. With the out- 
break of the war all profits disappeared and 
deficits, which, under a law of December, 1914, 
were met by the State, increased. From 1914 
through 1920 the total deficit is placed at 
5,570,000,000 francs. ‘The deficit for 1921 will 
be less than that for 1920, but it is estimated 
that it will amount to 1,500,000,000 francs. 

Under the new system the railways are fused 
into one financial organization which will pool 
their common resources. Each line will pay a 
fixed rate of interest on its stock po will 
receive a bonus for improvements and efficiency 
in management. Any surplus will be paid into 
a common fund. The debt of the railroads to 
the State is considered to be canceled by the 
State’s debt for war services and war damages. 
Until 1927, if the operating expenses of the 
system are not met by its income, the difference 
will be provided for by the issue of bonds, the 
interest on which will be guaranteed by the 
State, and at that date a new set of regulations 
as regards rate-making will be drawn up. 

The combined roads will be managed by a 
central railway council, which is to be composed 
of representatives of the management and the 
workers of each line and of the public, presided 
over by the Minister of Public Works. Each 
line will keep its own internal organization. 
Before the reorganization of the railroads can 
go into effect the plan must be approved by 
the stockholders of the various lines, but there 
seems to be every prospect of its being ap- 
proved. It is thought that the new scheme 
will not only relieve the State finances but 
that it will improve the quality of French rail- 
way service. Plans for increasing the use of 
electricity in the operation of the roads are 
well under way. The Midi Railway began the 
electrification of its system before the war. 
The Orleans and the Paris-Lyons-and-Mediter- 
ranéen railroads have been proceeding with 
this work more recently. There are at the pres- 
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ent time about 9,000 kilometers of electrified 
railways in France, and the use of France’s 
abundant water power in providing electricity 
for this work results in a great saving of coal 
and a proportionate reduction of expense. 

Although the burden of railway finance is 
regarded as removed from the French budget 
for 1922, the Commission of Finance of the 
Chamber of Deputies has reluctantly decided 
that it will be’impossible to balance receipts 
and expenditures in the French budget next 
year. The commission has been discussing 
the question with the Minister of Finance ever 
since late summer. Both took the position 
that the budget must be balanced, but the 
commission wished to achieve this end mainly 
by decreasing Government expenditures, the 
++ Slearees of Finance mainly by increasing taxes. 
Decreasing public expenditures was a difficult 
task. One-half of next year’s budget is taken 
by the charges on the public debt. One-half 
*§ the remainder is concerned with military 
expenditures which the French Government 
feels to be indispensable. On the other hand, 
the Commission of Finance is convinced that 
the industrial condition of France at the present 
time does not warrant any increase in taxes. 
On October 28, after the Government had re- 
duced expenditures as far as it felt was com- 

atible with public welfare, the Minister of 
Risto resented the following estimates for 
the 1922 budget to the commission: 





Francs. 
Teor er 24, 953, 000, 000 
GE 6a he kekeKaton Pe pened Ke nanenaee 23, 328, 000, 000 
eee mre ee 1, 625,000, 000 


However, these figures do not include cost- 
of-living bonuses for public employees, which 
have been abandoned in principle as of Decem- 
ber 31. It is very likely that these bonuses will 
be returned to the budget by the Chamber of 
Deputies itself or the Senate. They will add 
700,000,000 francs to the public expenditures 
for the year. The Finance Commission found 
its way out of the dilemma presented by the 
deficit by voting to issue short-term bonds to 
the amount of 1,500,000,000 francs, and 
increasing the tax receipts by improving the 
efficiency of the tax-collecting agencies. It is 
thought that bonds to this amount can be 
issued without increasing the public debt, 
since the war-profits tax is payable in Govern- 
ment rentes, and the Finance Minister estimates 
that rentes amounting to 1,500,000,000 francs 
will be canceled during 1922 by payments on 
the war profits tax. 

It is difficult to measure the extent of the 
industrial depression in France. It is impos- 
sible to tell from the statements of the private 
banks how the volume of commercial bills has 





varied in the last year. Their statements do 
not separate commercial and treasury bills 
discounted, and though the combined item 
increased from 8,757,000,000 francs to 9,665,- 
000,000 francs from August 31, 1920, to August 
31, 1921, it seems probable that the increase 
consisted of treasury rather than commercial 
bills. The situation as to acceptance liabilities 
and deposit accounts is clearer, however. 
Acceptance liabilities have decreased from 
200,829,000 francs to 107,330,000 francs within 
the year. Ordinary deposits have remained 
at substantially the same level, but credits in 
current account have fallen from 8,036,000,000 
francs to 7,617,000,000 francs. The decrease in 
acceptance liabilities has taken place since 
February, and the drop was particularly sharp 
in July and August. The following table gives 
in comparative form the consolidated state- 
ments of the three most important private 
banks in France for December 31, 1913, 
August 31, 1920, and August 31, 1921: 


CONSOLIDATED STATEMENT FOR LE CrEpIr LYONNAIS; 
Le Comprotr NATIONAL D’EscompTE DE Paris; La 
SoctETvE GENERALE POUR FAVORISER LE DEVELOPPE- 
MENT DU COMMERCE ET DE L’ INDUSTRIE EN FRANCE. 


{In thousands of franes.] 





















Dec. 31, Aug. 31, | Aug. 31, 
1913 1920. | 1921. 
ASSETS. 

Cash in vaults and balance at 
Rc te She eh ot a Vea panes 470,967 | 1,239,436 | 1, 188,775 

Bills discounted and short-time | 
national-defense securities... ... 3,493,548 | 8,756,985 | 9,664,520 

Advances on securities, including 
stock-exchange loans............| 1,058, 257 790, 750 | 580, 395 
Debits in current account......... 1,463,905 | 3,423,314 2, 182,621 
Securities, including rentes....... 63, 200 79, 508 | 68, 369 
Forward exchange operations 1,2..|............ 231,621 | 156, 514 
Due from banks and bankers 2... . 94,277 182, 986 156, 294 

Customers’ liabilities on accept- | 
Ria innnaivanhntiase sanend 175,076 | 89, 270 | 54, 276 
Financial participations?,3........ 74, 869 | 54,710 | 42,122 
Coupons uncollected 3............. 42,300 20,1 21, 122 
Agencies outside of Europe 2...... A: 5 Re oe 11,675 
eae e--| 101,410 106,422 | = 106, 422 
Sundry assets 1,3... ..........00.00- 119, 005 189, 542 | 236, 898 
| EN RE mE 7,174,389 | 15,164,661 | 14,470,003 

LIABILITIES, | 
eS 760,000 | 4 732,038 | 750, 000 
ee te 328, 861 318, 780 | 321, 748 

Deposits (checking accounts, de- 

posit certificates payable at | 
sight, discount account)........ 2,071,097 | 4,785,373 | 4,788, 837 
Credits in current account........ 3,066, 837 | 8,035,653 | 7,617,441 
Deposits payable at fixed daie:...| ’206,865 | ' 204,28 | "243, 649 
Acceptance liabilities............. 493, 032 200, 829 107,330 
SI IIE ines cc inncsslecanwestuend 158, 245 | , 231 
Forward exchange er PP aclvecssasnapes 231,621 | 156, 514 
Agencies outside of Europe ?......|............ 3,088 |. ..cccccsess 
POOR GE WBE S. oo. covacwonccoct 18,371 10,910 15, 124 
Sundry liabilities................. 199, 326 , 943 , 129 
UNDG ingens kevadeabnsweaS 7,174,389 | 15,164,661 | 14,470,003 

| 














1 Le Crédit Lyonnais. 

2 Le Comptoir National canes de Paris. 

2 La Société Générale pour Favoriser le Developpement du Commerce 
et de |’Industrie en France. 

4This increase is due to the fact that the Comptoir National 
d@’Escompte de Paris authorized an increase of 50,000,000 francs in its 
capital, of which 32,038,000 francs had been paid in on Aug, 31, 1920, 
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Foreign trade figures for October show a| month exceeded —— by 468,000,000 francs. 


decrease in imports of 1,193,000 metric 


The following table gives a brief survey of 


tons and an increase in exports amounting | business indexes for France: 


to 68,000 tons. The value of imports for the 


Frenco Business INDEXES. 









































Ln Coal | Raw ae Raw | 
rs ry —— naincagilele —| tonim- | Cotton | silk im- | 
| pro- ro- | lrmnorted orted stocks orted | Total Total 
| aue-| anc-| Pro | Stocks | ~~ | forcon-| at or con- | imports. | exports. | Number 
| tion. tion. | duced. videos | consump-| “dom | Havre.* “ion | a 
| } Som. | receiving 
| " me | State or 
Thou- | Thou Thou eid? 
., | sands of | ’ a - | pal aid.t 
Thousands of metric tons. — bales of — | —_- | — 
aaae. | tons. | tons. 
fare Se : am Hae se = 
nc canteen eadeacnachon 3 436 | 3 393 2 err 1, 558 27, 428 274 629 3, 685 3 OO =—_ 
A nness cawewencts cimacccans | 278 | 247 | 2, 025 279 2, 022 19, 576 225 390 4, 245 | 1, 039 4 39, 522 
| | | } | 
1921. | 
Pgh xdiccckdcusbinadexs ouapeeuch 293 268 | 2, 352 | 879 1, 738 26, 393 200 | 161 3, 702 | 1,117 | 71, 774 
GRRE tata reap ane Haier | 202} 264] 2,187].......... 1,177} 14,199 196 97 2,579 1,414 89, 289 
March. DUORCKEUEAskedseaeeCeecseee eae 300 251 | + are 1, 256 10, 323 185 73 2, 827 | 1, 069 88, 382 
ARREST AIS ALI TE 292 | 257 2,258 | 1, 566 1,066 | 12,696 167 251 2, 652 1, 154 75, 569 
i EeemneRcEEerME: 1, 363 731 7,710 169 161 2, 250 1, 168 60, 362 
sigan cis Eva nteda’s datdatse wahnabe 285 245 | 1, 762 1, 190 608 14, 013 136 174 2, 047 | 1, 405 55, 439 
dae ata ae aee ey 266 224; 2280| 1,256 660) 6,539 131 51; 2164; 1,194| 37,226 
August «--.0.20 2c cocci 255 233} 2,403) 1,353 1,065 | 10, 700 132 201 2593) 1,035| 27,467 
 igiicads iiakdivnevdaedbeeteetkek | 2,432 1, 476 1,874 11,769 131 261 3,993 | 1,173 20, 408 
CRORES sebinwe: aac Mme’ Ure 18h Dy 4 Hd Ces: rs 181 |.........., 2800! 17241 | 516,518 
| | 
1 End of month. 
*End of m-nth. These figures represent only a relatively small proportion of the unemployed in France. 
8 = ~ a Lorraine. 
4 End of December, 1920. 
6 Provisional. 
The general price level in France declined FRENCH ComMopiITy PRICE INDEXES. 
slightly during October. The index number [1913 100 
of the French General Statistical Office de- Pee ioe LAPS PUR wee 
creased from 344 to 332 during the month. | High point in 1920. | High point in 1921. i 
However, in France as in the United States, Cocmnenlieg. pee | ae 
there is no general uniformity in the relation Month. | maex. | Month. Index. | 1921. 
of commodity prices to their 1913 level. Dur- ee eee a 
ing October raw silk prices in France were four | Pig iron. .......... | yuty........| 722] January.....| 417] 206 
times as high as they were before the war; | 5! beams.....-.. Mickober | oor) geaeemabame Wiebe: Bom 
gasoline and kerosene prices stood at 350, Copper bars....... | Apedl........ | 4 Sins : a | | in 
. . EN eSneccuadaa | Maren.......| #6 }..... Pisisave 2 | 
meat prices at about 340, as compared with Lod bes... 2) April 220207. 512 | Fate do... | 300 | 261 
: ‘ .e. : Zine bars.......... ine cin “SRR ion |} 282) 238 
100 in 1918, while the price of Para rubber Copper wire....... “September - + eget | 319| 236 
in October was only 50 per cent of its 1913 | Rubber... | March... ft a aeilatowen | 65] (41 
. - fT x bel h Nitrate of soda. .... Pv! See 574 |..... Wi dens) 478 | 314 
price. Of the prices which were below the | Gasoline......7/27: | ‘August-De- a9 | Fdnuary-| 429 | 353 
‘i . on 1c. | cember. | | April. } 
general lev el indicated by the General Statis ll. SOOO ee | 962 | September. .| 445 445 
tical Office index number, metal prices make Sill yarn........... ~~, eakates | , 95 | January..... 390 |...... 
. : * aw cotton........ | eee ee eee eee ‘ 
up the most conspicuous group. English pig | Grease wool./2!22) .... do...2.:} 300 | Suly. 0.22: | 805) 274 
tin in October. cost only about 70 per cent Wheat, native..... somber. | aad MED Sssxiccas 307 220 
more than it did in 1913, pig iron cost about | Barley, native..... February...| 433 | March....... | 424) 341 
> PO 5k cxctene November- 515 | May......... | 599 284 
100 per cent more, copper 114 per cent, and December.) 
lead 260 per cent more than it did before the | (omces Be Romer) Sg | Pama) ate | 
war, while the general level was about 230 per | Cheese, Camembert) March........ 396 | February...) 421 | 291 
cent above the prewar average. The followmg | ———H-——_____- 
table summarizes commodity price indexes for ITALY. 
France during the last two — It uses 1913 ¥ hs ea 
prices as 100 and gives the highest price in Between November, Nm en wholesale 
1920, the highest price so far in 1921, and the | prices in Italy were higher than at any time 
October, 1921, price in relation to the 1913|since the armistice, and June, 1921, prices 
level. The — upon which this table is | steadily declined; in the latter month the 
based have been communicated to the office | Bachi index number for all commodities stood 
; ANN ah cit aan lel al des snebneiel = 
of the Federal Reserve Board by the American 1 Italian price, trade, and financial statistics may be found on pp. 1463, 





consul in Paris. 


1465, 1468, 1469, and 1500. 


while WOK 5 
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at 81.49, as compared with 107.33 in November, 
1920, the average monthly prices in 1920 being 
taken as 100. 

Beginning with July, prices have increased 
again, the index number for October (96) 
being only four points under the 1920 average. 
The decline of prices between November and 
June was most important in the textile, 
minerals and metals, and chemicals groups, 
the index numbers for these groups stand- 
ing at 45.8, 60.4, and 63.4 in June as com- 
pared with an average of 100 in 1920. If 
these group indexes are compared with those 
for the spring- months of 1920, when the peak 
of high prices was reached, it will be seen that 
the total decline of prices by June of this year 
had amounted to about 65 per cent for the 
textile group and about 48 per cent for both 
chemical products and minerals and metals. 

Since June, the upward movement of prices 
has likewise been greatest in textiles. The 
index number for this group increased from 
46 in June to 76 in October, or over 65 per 
cent. During the same period the index num- 
ber for chemical products increased from 63 
to 75, or about 19 per cent, while that for 
minerals and metals remained practically sta- 
tionary until September and showed in Octo- 
ber an increase of less than 7 per cent over 
June. 

For foodstuffs, both animal and vegetable, 
the lowest prices were likewise attained in 
June, and since then there has been an up- 
ward movement. For both of these groups, 
however, as may be seen from the table on 
page 1465, the lowest monthly indexes for 
this year were in the neighborhood of 100, that 
is, approximately the same as the monthly 
average for 1920. By June, the decline from 
the maximum in the case of vegetable foods 
was about 10 per cent and in the case of ani- 
mal foods about 20 per cent. Between June 
and October, however, the index numbers 
for vegetable foods advanced again from 97 
to 116, or about 20 per cent, and that for ani- 
mal foods from 101 to 129, or about 28 per 
cent. Wholesale prices for food, therefore, 
were at the highest point ever attained in 
October of this year. 

The general and steady rise in prices in 
recent months does not appear to be connected 
with any change in the monetary or banking 
situation. The deflation of the bank-note cir- 
culation continued later than June, the circu- 
lation for September 10 being 17,879,000,000 
lire as compared with 18,158,000,000 lire on 
June 30. Preliminary and very incomplete 
figures regarding the note circulation at the 
end of September seem to indicate an expan- 
sion of circulation during that month, but, 





if so, it was not on a scale sufficient to account 
for the complete change in the price trend. 
Neither do the latest available bank reports 
seem to indicate the beginning of a new period 
of credit expansion after the month of June. 
The most important general factor has un- 
doubtedly been the fall in value of foreign 
exchange beginning with the month of June. 
The close connection between the movement of 
foreign exchange rates and prices during the 
first 10 months of this year is clearly shown in 
the following table, which contains, on the 
one hand, the average monthly quotations of 
the lira in New York and, on the other, the 
monthly index numbers of prices in Italy: 





Average | 


; monthly | oe 
| quotation | ., ar, - 
of the lira | ho 
in New | Wholesale 
York. prices. 
I I a6 ia. 6 Shatin dattare aldo eee oe $0. 036 103 
EE ERE aco da lncacksbe exumaneeanknes - 037 98 
EE nce cdcunckigiucsdaabeadaneoanee . 039 97 
PR Sik sd iniawveecandsbanenawenpeaaadion - 046 | 94 
NE gists 5k > ace nieus Mb owengnnen Sereda - 053 | 88 
TRAE Es nie bb pvisessscdvasedarsseseatesivauxe 050 81 
tat kiss aS%acv pape siwabaanhnneeccne - 045 | 83 
DG Saisie bang sx scbcbnwepec ate se anaes - 043 | 87 
eg. ic ov ce schnacausse werudebsace - 042 93 
ro ore buses . 040 96 


i 


In certain instances, notably among the 
chemical. products, the rise in prices may be 
accounted for. to a certain extent, at least, by 
the provisions of the new tariff which went 
into effect on July 1. As far as foodstuffs are 
concerned, a certain allowance has to be made 
for seasonal fluctuations in such commodities as 
potatoes and eggs. In other instances the rise 
in prices can be traced to deficient crops. _ This 
applies, however, only to a limited number of 
commodities, such as wine and olive oil. 
On the whole, as may be seen from the table 
below, the crop situation has been favorable 
this year, most of the crops having been larger 
than in the two preceding years and in some 
cases even exceeding the crops of the years 
immediately preceding the war: 


Principat ITALIAN Crops IN 1921, 1920, 1919, AND 
1911-1913. 


{In quintals.] 











| 1911-1913 
1921 | 1920 1919 (annual 
| average). 
| 
BA 
51,200,000 | 38, 466,000 | 46,204,000 | 51,972,000 
1, 300, 000 1,153,000 | 1,161,000 1,369,000 
2,400,000 | 1,278,000 | 1,813,000 | 2,183, 000 
5,500,000 | 3,516,000 | 5,036,000 5, 454,000 
4,700,000} 4,512,000 | 4,867,000 4, 873, 000 
24,000,000 | 22,683,000 | 21,806,000 | 25, 464,000 
15,000,000 | 14, 223,000 | 13,875,000 | 16,710,000 
maraned 11,999,000 | 15,000,000 | 20, 858, 000 
| 
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The determining factor in the movement of 
food prices relates to the question of Govern- 
ment control and the adjustment of prices to 
new conditions of trade. During recent 
months there has been a gradual relinquish- 
ment of Government price control, accom- 
panied by temporary provisions for the transi- 
tion period. Rye and maize, for which 
Government control was discontinued on 
July 1, advanced 13 and 12 per cent, respec- 
tively, between June and September. Butter 
and cheese advanced during the same period 
67 and 27 per cent, respectively, as the result 
of a decree authorizing the exportation abroad 
of a certain amount of these commodities. 

As regards wheat, free trade in domestic 
wheat recommenced July 1 and the Govern- 
ment requisition of grain was discontinued 
with this year’s crop. As may be seen from 
the table above, the wheat crop this year has 
been very good, with the result that it is esti- 
mated that foreign grain imports will not ex- 
ceed 8,000,000 quintals in 1921-22, while in 
1920-21 it was necessary to import 20,000,000 
quintals. Moreover, according to a state- 
ment by Minister of Finance Soleri, the Gov- 
ernment acquired abroad a_ considerable 
amount of grain when exchange rates were 
favorable to Italy. In spite of these factors, 
the price of soft grain aieieel from 104.40 
lire to 128 lire per quintal and that of hard 
grain from 119 lire to 160 lire per quintal be- 
tween June and September. This resulted 
from various Government provisions which 
were designed to protect the interests of agri- 
culturists. Thus, although compulsory requi- 
sition of grain had ceased, the producers were 
given the option of selling this year’s grain to 
the provincial government commissions at the 
original requisition price which was fixed for 
this year’s crop a year ago last May (i. e., in 
May, 1920). This price was considerably 
higher than the requisition price for last 
year. Although it appears that the amount of 
wheat actually sold by the producers to the 
provincial commissions has not been large, the 
privilege of doing so has tended to drive free 
market prices up to the level of the prices paid 
by the Government commissions. On Septem- 
ber 1 foreign wheat was placed on the list of 
free imports, but the possible effect of this on 
the price of wheat is difficult to estimate in 
view of the depreciation of the lira abroad. 

The advance in the price of textiles (which 
have increased more than any other group in 


the last few months) is due in the first place 
to the rise in the price of cotton in the interna- 
tional market, a fact which has been further 
aggravated for Italy by the depreciation of her 
Another factor leading to higher 


exchange. 





prices of textiles is the shortage of raw silk. 
International demand for Italian silk has been 
greater than normal, because of the unfavor- 
able position of the eastern currencies due to 
the rise in the price of silver. There has also 
been a large increase in the demand for woolens. 
The textile trades seem to be the only ones in 
which the advance in prices corresponds to an 
actual though limited revival of industrial ac- 
tivity following upon the liquidation of last 
year. 

The latest official statistics of unemploy- 
ment refer to September 1 and show a slight 
decrease in the number of unemployed in the 
textile industries as compared with August 1. 
The total number of unemployed in industries 
on September 1 was estimated at about 
471,000, an increase of 8 per cent over the 
number who were out of work on August 1 
and of 88 per cent over those out of work on 
May 1. The largest increase during the month 
of August occurred in the building and con- 
struction trades, in the metal and machine in- 
dustries, and in agriculture, absolute numbers 
of unemployed workers in these industries 
being 130,000, 73,000, and 69,000, respec- 
tively, on September 1. Over 186,000 workers 
were employed in shifts and 34,000 were work- 
ing part time. 

Although no statistical data regarding in- 
dustrial conditions during September and Oc- 
tober are as yet available, reports from both 
employers and labor organizations seem to 
indicate a more serious business depression 
than at earlier dates rather than an industrial 
recovery. There has been widespread revision 
of wages, and it is stated by the Minister of 
Industry that 75 per cent of the workers had 
accepted by the end of October new agree- 
ments based on a lower wage scale. 

At the request of the General Confederation 
of Labor, the Government has appointed a 
commission to investigate the industrial situa- 
tion as regards the question of the cost of pro- 
duction, the cost of living, foreign competi- 
tion, and tariff provisions. The commission, 
which consists of eight representatives of em- 
ployers’ associations, eight representatives of 
labor organizations of various political shades, 
and eight experts appointed by the Govern- 
ment, is to submit its report within one month’s 
time. The creation of this commission has 
caused considerable apprehension among busi- 
ness groups, who see in it a new phase of State 
and labor control over industry. The Minister 
of Industries, on the other hand, has denied 
that the commission is to do more than study 
the general conditions of industry. Investiga- 


tions of individual businesses are not to be 


made. 
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GERMANY.' 


The most important events of an industrial | 
and financial nature in Germany during the 
last of October and the first of November were 
the partition of Upper Silesia, the fluctuation of 
mark exchange, and the spectacular rise in 
prices. The political consequence of the parti- 
tion of Upper Silesia was the resignation of the 
Wirth Cabinet. On October 26 Dr. Wirth again 
appeared before the Reichstag as Chancellor, 
with the portfolio of the Minister for Foreign 
Affairs, and accompanied by a new Cabinet. 
Two Cabinet positions remain to be filled, 
however. The Minister for Food and Agricul- 
ture is at present also filling the post of the 
Finance Minister, and the post of Minister of 
Reconstruction is not being filled at all, in the 
hope that Dr. Rathenau, who acted as Minister 
of Reconstruction in the first Wirth Cabinet, 
may decide to return. 

Conjectures as to changes in the terms of 
reparations payments have been rife during the 
month, and fluctuations in mark exchange have 





been extreme. During November the low quo- | 
tations for the mark in New York were reached | 
on November 7 and 26, when it was quoted at | 
one-third of a cent. The average quotation for | 
the month was 0.38 cent. | 

Part of this depreciation of the mark is at- | 
tributed by officials of the German Govern- | 
ment to speculation in exchange, and the 
Government is planning to introduce as one of 
its new tax measures a bill taxing every ex- 
change transaction. In this connection there | 
are also to be further attempts to restrict im- 
ports. The ‘‘gold-agio” by which customs 
rates are multiplied if payments are made in 
yaper marks was increased to 3,900 on Novem- 
her 20 and more stringent measures are to 
be taken to restrict luxury imports. 

Foreign trade figures for September show 
that the unfavorable balance in Germany’s 
foreign commerce increased during the summer. 
Figures for the first four months of 1921 are 
not available, but the following table gives 
those for the succeeding five months of the 
year and shows the growing adverse balance: 


GERMAN ForeIGN TRADE.? 
{In millions of paper marks.] 





Imports. | Exports. | EX€ess of 








1921 *| imports. 
Ms sth eh cain whasrebaseiaas wert », 486 4,558 928 
ee 6, 409 5, 432 | 977 
See 7, 580 6, 212 1, 368 
August 9, 418 6, 683 2,725 
September 10, 668 7,519 | 3,149 





' German price, trade, and financial statistics may be found on pp. 
1463, 1465, 1468, 1469 and 1501. 


2 Not including deliveries on reparations account. AJl these figures 


‘eral Statistical 





are subject to revision. 





One reason that the value of the import 
trade exceeds that of the export trade is 


the disparity between German prices and those 


of the rest of the world. The Germans 
are selling cheap and buying dear, and the 
difference between prices at home expressed 
in terms of marks has increased during the 
summer and fall. On page 1071 of the Sep- 
tember issue of the BULLETIN there appears a 
table comparing prices in the United States, 
England, and France, expressed in marks, 
with internal prices in Germany according to 
the index number of the Frankfurter Zeitung. 
Prices in the United States, England, and 
France in terms of marks were obtained by 
multiplying a wholesale price index number for 
each country by an index showing the appre- 
ciation of the currency of that country in 
terms of the mark. In the following table the 
compilation which appeared in the September 
BULLETIN is bocuanes to date, and the in- 
crease in the disparity between internal and 
external mark prices is made clear: 


GERMAN PRICES. 


{Prewar prices=100.} 


External prices. 
‘| Internal 
In the prices 
phen In Eng- In France | a. 
(price in land (price | (pricein | of the 
marks of | .2 marks marks of | Frank- 
commodi- | of commod-| commodi- | furter 
ties in the | ,,ities in ties in Zeitung). 
United | England).2) France).3 | ‘ 
States)! | | 
bist |— sited 
1921. | 
en 4, ee eer: 2, 426.7 3,021.8 2,125.4 | 1, 603 
. eee 2,166.9 | 2,526.8 1,971.0 | 1,410 
WEE Eig o's sdciene adaes Gas 2, 578. 6 | 2, 704.6 2, 482.0 | 1,467 
as ae ot OE ere 2, 865. 4 2,930. 2 2, 702.7 | 1, 723 
September...........-- 3,744.6 3, 836.8 3, 399. 2 | 1,777 
ie ee ee 5,006.3 5, 198.8 4,430.7 | 1,993 





1 Cost of the dollar in marks (parity=100)x Federal Reserve Board 
index number 


“ie 100 
2 Cost of the pound sterling in marks (parity=100) x Board of Trade 
index number 
100 
3 Cost of the frane in marks (parity =100) x Statistique Generale index 
number 


~~ 100 





4 First of month figures. 


The effect of the unfavorable exchange rates 
on internal prices in Germany is well brought 
out by two group indexes of the wholesale 
price index compiled by the German Fed- 
ffice. These group indexes 
are similar to two of the group indexes of 
the wholesale price index whieh is computed 
by the Federal Reserve Board for the United 
States. They show the relative prices of goods 
produced in Germany as compared with goods 
imported into Germany. The following table 
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shows the movement of these two groups as 
compared with the movement of wholesale 
prices in general in Germany according to this 
index number. 


WHOLESALE Prick INDEX OF THE GERMAN FEDERAL 


STATISTICAL OFFICE. 


{1913 prices=100.] 


—_ gee —_ 








Goods Goods | All com- 
produced| imported} modities 
(16 com- | (22 com- | (38 com- 
modities). modities).}modities). 

| —} 
DI tic eee ia ia ens eee wes 1,253 2, 609 1,479 

1921 

Ee Oe a A 1, 368 1, 805 1, 436 
I s acivntcsacicendatneehucsscaves 1,320 | 1,645 1,372 
ina ad inde due ackctts dub satiesiee te 1, 282 1,598 1,334 
WME ccc 2k as eugansyvbaceectukaceeewen 1, 280 1, 1,323 
Bax cb ig Fic scibee keanwemndtncauenaes 1, 266 1,507 1,306 
PS Gs doh bccliskenanaiesesaeeuee aeess 1,320 1,592 | 1,365 
i ics cbbinter acevedcndades dtsvcndatan 1,369 1,708 | 1,425 
Pern cs cosavdbaccnotcekinunsenenues 1,913 1,935 | 1,917 
PO cic Svddecvuaywetadeneetedes 1,952 2, 643 2, 067 


_The panic of retail buying which has taken 


place in Germany within the last month has 
made it obvious that the difference between 
internal and external prices in Germany will 
probably not continue to increase. The decline 
in the foreign exchange value of the mark has 
made the whole German population want to pos- 
sess goods rather than marks. Aceording to 
cable dispatches retailers’ stocks have been 
almost completely exhausted by the excited 
buying. This depletion of stocks will naturally 
result in an increase in wholesale prices whieh 
will bring German internal prices into closer 
harmony with prices abroad. 

The latest figures available on the cost of 
living in Germany show that according to the 
index number of the Statistical Office in Berlin- 
Schéneberg the cost of living rose from 1,212 in 
September to 1,340 in October, in each case using 
1913 as 100. The index of the Federal Statis- 
tical Office shows an increase from 1,062 in Sep- 
tember to 1,146 in October. This index uses 
1913-14 prices as 100. Information recently 
made available in this country in regard to the 
been, of the Federal cost of living index 
explains the difference between this index 
number and those of Dr. Elsas in Frankfurt 
and Dr. Kuczynski in Berlin-Schéneberg. ‘The 
Federal index is weighted according to the 
present-day consumption of the working class 
in Germany and thus compares the cost of their 
present standard of living with what that same 
standard would have cost before the war. The 
other two indexes compute as nearly as possible 
the cost of the prewar consumption of the 
working class at the present time. In addition 
the Federal Statistical Office does not include 





the cost of clothing, which is included in the 
other two indexes. 

The increase in prices in Germany during the 
last few months and the fall in the exchange 
value of the mark have completely vitiated 
any plans made by the German Ministry of 
Finance early in the summer. On November 
4 the acting Minister of Finance presented to 
the Reichstag new estimates of expenditure 
and revenue for the year which will end March 
31, 1922. 

ESTIMATES FOR THE 1921-22 BupGet IN GERMANY AS OF 
Nov. 4, 1921. 


{In millions of marks.] 


Receipts. Expendi- 
tures. 
SG ee Ciniceicucncecedats 61, 200 114, 250 
NING Siu cc caccan<ddweuwewe¥ntccoaas 110,050 57,000 
any te ES PORE yh? SE tar es TOO LT 171, 250 171, 250 


? 


The ordinary receipts include revenue from 
taxes and Government monopolies, while the 
extraordinary receipts will consist exclusively 
of loans. It was estimated that new taxes 
proposed would yield from 40,000,000,000 to 
42,000,000,000 marks in the fiscal year. From 
April 1 to September 30, 1921, the Govern- 
ment has received 33,144,000,000 marks in 
taxes, and in the same period Treasury bills 
outstanding have increased 44,079,000,000 
marks. 

The new Government has not announced 
plans for meeting the installments due on 
reparations account on January 15 and Feb- 
ruary 15, 1922. Negotiations as to a loan 
from German industrials continue, but have 
not yet drawn to any definite conclusion, and 
efforts to raise a loan in London have as yet 
been without result. 

In the second week in November the Repara- 
tions Commission went to Berlin to investigate 
the situation there at first hand. The out- 
come of this visit was a telegram sent to Ber- 
lin on December 2, urgently requesting the 
German Government to give its full attention 
to the steps immediately necessary to insure 
payments of the January and February in- 
stallments due on reparations account. The 
telegram emphasizes the fact that the Repara- 
tions Commission is persuaded that the diffi- 
culties encountered by the German Govern- 
ment—difficulties which are closely connected 
with the recent fall of mark exchange—are of 
a financial rather than an economic character 
and are in great measure due to the failure 
of the German Government to balance its 
budget. 
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The Wiesbaden agreement has been ap- 
proved only in principle by the Reparations 
Commission, and has been referred to the 
Allied Governments. Under this agreement 
Germany agrees to furnish France with goods 
for reconstruction purposes to the value of 
7,000,000,000 gold marks within the next 44 
years, provided that they are ordered by the 
“sinistrés” (French of the devastated re- 
gions). However, at the time of their de- 
livery, Germany is to receive credit on repara- 
tions account for only a part of the goods de- 
livered. According to the agreement, 35 to 
45 per cent of the value of the goods delivered 
in the next 44 years will be credited on repara- 
tions account in the year of delivery, but in no 
case is the amount credited to exceed 
1,000,000,000 marks. It is obvious that in 
order to receive a credit of a billion gold 
marks for goods delivered to France, it will be 
necessary for Germany to turn over goods to 
the value of at least 2,220,000,000 gold marks 
in any one year. On the difference between 
the value of the goods delivered and the 
amount credited on reparations account, France 
is to pay 5 per cent simple interest. Deliveries 
under this agreement will cease in 1926. The 
balances which are not credited on reparations 
account currently are to be credited on that 
account in the future, and in each year from 


1926 to 1936 Germany will be credited with a 
sum not to exceed France’s share of reparations 


ayments in that year. Thus the sum owed 
y France to Germany for 55 to 65 per cent 
of the deliveries made from 1921 to 1926 will 
gradually be diminished. In 1936 if there is 
still a palnans due to Germany it will be 
settled in four half-yearly payments. 
Although there may be some question as to 
whether France can absorb goods to this 
amount in the near future, it is obvious that, 
if she can, this arrangement is very advan- 
tageous from the French point of view. Under 
the terms of the May reparations agreement 
she would probably receive about 1,664,000,000 
gold marks each year during the next four 
years (supposing the tax on exports to yield 
1,200,000,000 gold marks a year). Under the 
Wiesbaden arrangement, supposing that de- 
liveries of the 7,000,000,000 gold marks’ worth 
of goods were spread evenly over the 44 
years, France would receive from Germany 
each year 1,550,000,000 gold marks’ worth of 
goods, would credit her on reparations account 
with not more than 697,500,000 gold marks (45 
per cent), and would receive in addition 966,- 
500,000 gold marks in other forms (that is, 
the difference between the total sum due 
France on reparations account, 1,664,000,000 





gold marks, and 45 per cent of the value of the 
goods delivered). 

Sir John Bradbury, the British delegate 
on the Reparations Cciieaasion, in reportin 
to his Government on the subject, pointec 
out that Germany has by this agreement as- 
sumed an additional burden, inasmuch as 
she has promised to make deliveries in excess 
of those laid down in the London reparations 
agreement. The report goes on to say: 


Regard being had to what has been said and written in 
Germany, not merely by the general public, but by re- 
sponsible members of the Government, of the difficulty 
anticipated in carrying out the obligations imposed by 
the schedule of payments themselves, it is somewhat 
remarkable that Germany should now be prepared volun- 
tarily to assume this additional burden. 

Doubtless among the reasons which have led her to 
do so are a genuine desire on the part of the present German 
Government to remove the open sore constituted by the 
ruins of northern France, and of belief—probably well 
founded—that the industrial and financial circumstances 
of Germany at the present time are such that it is advan- 
tageous to purchase a measure of relief from the burden of 
finding foreign currencies even at the expense of a more 
than equivalent obligation which can be discharged by 
the export of merchandise. 

But when full weight has been given to these considera- 
tions, the fact remains that the potential dimensions of 
the additional burden are so great that it would be unwise 
to assume that it can be borne without prejudice to the 
performance by Germany of her obligations under the 
schedule of payments. 

If there were reasonable grounds for anticipating that 
the obligations under the schedule of payments could be 
maintained, and would be discharged, in full, during the 
whole of the period contemplated by the Wiesbaden 
agreement, the excess deliveries to France being made in 
addition, it would be not unreasonable to allow to France 
the full advantage of the acceleration in the payment of 
her share of reparations for which she has been able to 
arrange. 

The obligations of the schedule of payments were, how- 
ever, fixed as recently as May last and they then repre- 
sented, in the opinion of the Reparations Commission and 
of the allied Governments, the maximum burden which 
in the light of the indications available Germany could be 
expected to be able to bear. 

In the event of the German Government finding itself 
in difficulties in regard to the installments due on repara- 
tions account for the current reparation year or on subse- 
quent installments, it is inevitable (whatever may be its 
intentions at the present time) that the additional obliga- 
tions undertaken to France would not only be pleaded asa 
ground for consideration, but would, in fact, constitute in 
favor of such consideration a plea which could not be 
ignored by the Allied Governments. 

It results from these considerations that the contingency 
in which the additional deliveries to France would have, 
in substance, to be treated by the Allied Powers as a 
whole-—notwithstanding the provisions for deferred credit 
contained in the agreement—as an integral part of the 
current effort of Germany to satisfy her treaty obligations 
is one which can not be left out of account. 

If that contingency should arise, the effect of the agree- 
ment would be, not that, thanks to a special volunta: 
effort on the part of Germany, France would have secured, 
without prejudice to her Allies, a part of her share of 
reparation earlier than would otherwise have been pos- 
sible, but merely that an alteration in favor of France and 
to the detriment of the other Allies would have been 
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brought about in the distribution as between the Allies 
of the available reparation receipts over a very consider- 
able period. The other Allies would, in substance, be 
advancing to France on a 5 per cent basis, their shares of 
that part of the annual reparation payments of Germany 
with which France was not currently charged, on the 
security—not of the French Government—but of the 
French share of whatever may be the current receipts in 
respect of German reparation in the somewhat remote 
future. 

Opinions may differ as to the precise value of this 
security, but unless the other Allied Powers are prepared 
to modify in favor of France the existing treaty pro- 
visions and inter-allied agreements relating to priorities 
and to the distribution of reparations receipts, it can 
hardly be regarded as in itself providing adequate protec- 
tion for the rights of the other Allies, and further safe- 
guards will be required * * * . 

The safeguards which are envisaged as necessary by 
my Italian and Belgian colleagues on the Reparations 
Commission and myself and for which we presume that 
our respective Governments will desire to stipulate are— 

(1) That a limit of time should be laid down after the 
expiration of which no new deferment of debit should be 
permitted, and the liquidation of the existing deferred 
debits should commence to be made by regular annual 
installments. The precise length of this period should 
be determined upon an estimate of the time necessary to 
carry out the main work of reconstruction, regard being 
had to the time required by Germany to affect the neces- 
sary supplies. In view of the delays which are inevitable 
in regard to operations of the magnitude of those contem- 
plated, the prescribed period might be reasonably some- 
what longer than the 44 years initial period under the 
agreement, but it should not exceed seven years. 

(2) That in no circumstances should the aggregate 
amount for which debit against France for the time being 
stands deferred be allowed to exceed a prescribed amount, 
say, 4 milliards gold marks. 

(3) That a provision should be inserted for the payment 
by France to the general reparation account from time to 
time (within the limits of the deferred debits for the time 
being outstanding) of any amounts which may be necessary 
to secure that the other Allies shall receive their proper 
proportions oi the amounts due from Germany under the 
schedule of payments. 

Subject to the introduction of these safeguards, to which 
it would not appear that legitimate exception could be 
taken, the arrangements contemplated by the agreement 
may be expected to accelerate the solution of the reparation 
problem on practical lines in a manner advantageous to 
France without prejudicing the interest of other Powers, 
and it is upon this ground that the Reparations Commission 
has unanimously recommended them for favorable exam- 
ination by the Allied Governments. 

If the Allied Governments approve the general scheme, 
subject to whatever safeguards they may decide to be 
necessary, there will remain certain subsidiary points for 
the Reparations Commission to consider—among others: 

(1) The proposed omission of the excess deliveries from 
the index figure determining the annual liability under 
the schedule of payments, until such time as these 
deliveries are finally brought to account for reparations 
purposes. 

(2) The special arrangements for substitution in respect 
of articles of which France is entitled to restitution by 
identity involving in certain cases money payments; and 

(3) The special arrangements in regard to the delivery 
of coal and the prices to be credited or debited which in 
several particulars affect the interests of other Powers. 





SCANDINAVIA. 


The movement of wholesale prices in Nor- 
way, Sweden, and Denmark has followed the 
same general trend as the world-wide course 
of prices during the past three years. The 
slump in prices which occurred in most coun- 
tries after the armistice was also to be noted 
in Seandinavia and was followed by a similar 
sharp upward movement in the latter months 
of 1919, which reached its peak in the summer 
and autumn of 1920. Up to October, 1921, 
the precipitous decline, ohieh set in after the 
turning point in the boom period, had carried 
prices down 53 per cent from the peak for 
Sweden, 50 per cent for Denmark, and 33 per 
cent for Norway. 

Prices in Sweden reached a crest in Decem- 
ber, 1918, during the cycle of rising prices 
preceding the post-armistice decline. In the 
other two countries peak prices were attained 
in the second upward movement of prices 
which culminated in 1920. The Norwegian 
price index registered its highest figure (425) 
in September, 1920, whereas the peak of Dan- 
ish prices (403) was not reached till Octo- 
ber. Price declines in all these countries began 
later than in the United States, where the 
climax was reached in May, 1920. 


PRICES AND EXCHANGE RATES. 


It is interesting to note that Norwegian 
rices, which had closely paralleled Swed- 
ish prices throughout the first few months of 
1920, rose sharply above them following April, 


1920. <A sharp decline in Norwegian currency 
as measured in Swedish money began in March. 
Christiania kroner were quoted at 93.4 per cent 
of Swedish. kronor in January, 1920, and kept 
at about this level through February. In 
March, 1920, they dropped to 88.7 per cent, and 
after a slight rally in April continued to decline 
to the low figure of 69.4 in September. It is 
thus seen that the advance in prices occurred 
two months later than the beginning of the 
decline in Norwegian exchange, attributable to 
the fact that the exchange market is the more 
sensitive one and reflects underlying changes 
sooner than commodity prices. No further 
marked peculiarities occurred in the price 
movements of these ‘three countries, as com- 
pared with the world movement, until July, 
1921. The interval from September-October, 
1920, to July, 1921, shows approximately the 
same rate of decline as in England, followed by 
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a slowing down and slight stabilization in the 
summer of 1921. Beginning in August, how- 
ever, prices in the three Scandinavian countries 
commenced to diverge from one another. In 
Sweden and Denmark there occurred at this 
time another very precipitous decline, while 
Norway, on the other hand, showed only a very 
moderate drop. In July there was an unusually 
sudden and sharp drop in Danish prices, as com- 
pared with the more gradual drop noted in the 
Swedish price level. This is probably to be ac- 
counted for in part by the fact that Denmark 
is a large reexporting center and that Danish 
merchants in the past two years have imported 
heavily with a view to carrying on an ex- 
tensive transit trade with Germany and the 
eastern Kuropean countries. It is generally 
known that credit conditions in Germany have 
made it difficult to reexport commodities, and 
that as a result the free harbor of Copenhagen 
has become heavily congested with goods that 
could not be moved. The failure of this reex- 
port plan has flooded Danish markets with these 
products, and it is very probable that the 
marked decline in prices in July is due in a meas- 
ure to the fact that this surplus stock was being 
thrown on the Danish market for disposal. 
There is also a further factor to be taken into 
consideration in studying the difference be- 
tween Norwegian prices on the one hand and 
Danish and Swedish prices on the other hand. 
Norwegian exchange in Stockholm declined 
from 67.3 per cent in May, 1921, to 57.5 per 
cent in September, and it is therefore natural 
that the general price level in Norway should 
have fallen more moderately than in Sweden. 
In the case of Denmark, however, an improve- 
ment in exchange was noted at this time. The 
Danish krone rose from 75.4 in July to 81.5 in 
September as compared with the Swedish 
krona. This rise is even greater if compared 
with Norwegian krone. It is therefore to be 
expected that the decline in Danish prices dur- 
ing the last two months should have et much 
sharper than the decline in Swedish prices dur- 
ing the same period, and much more precipitous 
than the drop in Norwegian prices for this same 
period. 

It is believed in many quarters at the present 
time that the Swedish krona is overvalued in 
relation to other exchanges. This fact appears 
on the surface to be borne out by the rh Aa of 


calculations based on Prof. Cassel’s method of 
obtaining the real parity of exchange as deter- 
mined by the relation of price levels in various 
The following table, excerpted from 


countries. 





the Okonomisk Revue, gives the wholesale 
price indexes of Norway, Sweden, and Denmark 
and the so-called “purchasing power parity,” 
or theoretical rates of exchange, obtained by 
calculating the ratio of the purchasing power 
of Norwegian and Danish money to that of 
Swedish money. 














| 
bee fi Norwegian | Norwegian | Danish 
| Nor- | Swed- | Dan- | kroner in kroner in kroner in 
jwegian) ish ish Sweden. Denmark. Sweden. 
| price | price | price 
phone ose index,|——— See — 
ono-|Svensk Fi- 
misk | Han- | nans- — z bonig Ac- kw Ac- 
Re- |delstid- _ ti- * tual cal tual | cal tual 
vue. | ning. dende. rates rates.| rates.) TAtes- | rates,| rates. 
1920. 
oe 333 See a 3 eee i} 5 eer 82.7 
Mar.... 351 oa ee 100.9 | 90.0 |...... SS hesante 85. 0 
June.... 382 | See Wet ead Inge | FORD bessaws 74.0 
Aug. 417 365 394 | 87.5 | 70.7 | 94.5 | 99.0 | 92.6 | 72.0 
Sept 425 362 398 | 85.2 | 73.0 | 93.6 | 101.6 | 91.0} 72.0 
OSs asx 419 346 403 | 82.6 | 70.2 | 96.2 | 99.2 | 85.9 70.7 
Nov 403 331 373 | 82.1 | 70.2 | 92.6 | 100.0 | 8&8 70.3 
Dec..... 37 | 299-341 | 79.3 78.0| 90.5 | 100.1 | 87.9] 78.0 
1921 | 
oe | 344 267 | 290 | 77.6 | 85.0 | 84.3 | 96.0] 92.2) 89.0 
Feb 319 250 | 280 | 78.4 | 77.2 | 87.8 96.5 | 89.3 | 80.7 
Mar....| 3123 237 270 | 76.0 | 69.2 | 86.5 89.2 | 87.8 | 78.5 
pi 297 229 257 | 77.1 | 67.0 | 86.5 85.7 | 883] 78.2 
May....| 294 218 254 | 74.2 | 67.1 | 86.4 | 87.0] 85.8| 77.4 
June....| 294 218 253 | 74.2 | 65.0 | 86.0 | 85.0 86. 2 76.4 
July....| 300 211 256 | 70.3 | 62.7 | 85.3 | 84.3 | 82.4 74.4 
Aug... -| 297 198 224 | 66.7 | 63.7 | 75.4 76.5 | 88.4 32. 7 
} | 











The theoretical exchange rate is in every 
instance higher than the actual exchange 
quotations where a comparison is made be- 
tween Sweden’s eurrency and that of the 
other two countries. But in studying the 
relation between the actual and theoretical 
rates of exchange between Norway and Den- 
mark, the agreement between the two is par- 
ticularly striking in the last five months. Too 
much importance, however, should not be 
attached to the above calculations, as various 
statistical difficulties present themselves, par- 
ticularly the fact that the price indexes are at 
the present time rather imperfect and can only 
approximately measure the actual currency 
values. 


PRICES AND NOTE CIRCULATION. 

Another factor of importance in comparing 
the price level in different countries is the rela- 
tive extent to which the currencies are inflated. 
In the following table the note circulations of 
the three Scandinavian countries in recent 
months are related to those of June 30, 1914. 
The figures through 1920 are obtained from 
the yearbook of Sweden’s Riksbank. 
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Nore CIRCULATION OF THE CENTRAL BANKS OF THE 


prices. This approximate coincidence of peak 
SCANDINAVIAN COUNTRIES. 


note circulation with peak prices in these three 
| countries is unlike the situation in the United 
States, where the highest level of prices was 





Sweden. Norway. | Denmark. 


_| reached in May, 1920, while the peak of note 

vctual| Pet | Actuar| Per | Actuat —=—s circulation came five months later, in October, 

(mill. | et | “Gin. | °e@t |‘Gnin. | cet | 1920. Studying the above table of relative note 

kr.) | crease. | *F)> | crease.| ¥F-)- ‘crease | Circulation in the three countries, it is evident 

ihiatatecariii | that the increase in note circulation was greatest 
June 30, 1914........ 239.0 | 100.0} 123.9} 100.0} 159.8) 100.0! in the case of Norway and least in the case of 
—.. 304.1 | 127.2] 1342{ 1083) 206.6) 12.3|Sweden. The least progress toward defla- 
OB] HES | eT | 2ee7} gost | acd | iax3| Hon has been made in Norway, where the 
cree 572.7 | 230.6 | 326.3 at | 337.9 | 21.5 absolute decline in note issue from its ~ 
919... 22.0. 747.6 | 312.8 | 454.3 | 366.7 | 459.3 | 306.2 | level amounts only to 67,000,000 kroner. In 
septs 180222022222] Tras| 3n3| Ae] So] 3305 | soni | the case of Denmark this decline has amounted 
ers 72.8 | 323.3) 4785) 386.1 | S78.0/ 361.7] to 109,000,000 kroner and of Sweden to 
July W92to clo) ead | de83| ea! gis! a4sée{ goa | 163,000,000 kronor. The table also shows that 
sept, W222] ered | BL3| 41509 335.7 | 40.6 | 300.5 | the note circulation in all the three Scandina- 
Oet., 1921...0222.22.) 650.3} 2721] 414) 3320] 4681) 2929 | Vian countries has not shown the same percent- 


age reduction as prices. In the case of Sweden 
an analysis has been worked out by Professor 

It will be seen that the peak of note expan- | Cassel showing that a considerable amount of 
sion came approximately at the date of the | outstanding notes of 50 and 100 kronor de- 
peak of prices. In Sweden the peak was | nominations have been hoarded, thus retarding 
reached in December, 1918, when the index of | the withdrawal of notes from circulation which 
note circulation stood at 340, calculated on the | should have accompanied the fall of prices. 
basis of June 30, 1914, equal to 100. This| Furthermore, owing to the fact that reductions 
date witnessed also the peak of prices. In| in many wholesale markets have brought prices 
Norway note circulation reached its highest | below the cost of production, it is not possible 
point in October, 1920, one month later than the | to have a general restoration of equilibrium 
peak of commodity prices. In Denmark the | between prices and note circulation until the 
crest of note circulation was reached in Octo- | maladjustments between production costs and 
ber, 1920, again the peak point of wholesale ' sale price are corrected. 
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State Banks and Trust Companies. 


ADMISSIONS. 

The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
Reserve System during the month ending November 30, 
1921, on which date 1,624 State institutions were members 
of the system, having a total capita! of $581,517,142, total 
surplus of $528, 164,584, and total resources of $9,946, 170,045. 


| 


Capital. | Surplus. Total 
| 


resources. 


District No. 8. 


The Olyphant Bank, Olyphant, Pa.... $100,000 | $20,000 $1, 854, 861 
District No. 4. 

Peoples Savings Bank Co., Delta, Ohio. 35, 000 498, 758 
District No. 6. 

“lye Pleasants County Bank, St. Marys, 


Picts Sh Valley Bank & Trust Co., 
Martinsburg, W. Va 


12,000 
25, 000 


507, 923 
430, 284 
District No. 6. | 
20, 000 | 
100, 000 | 


Citizens Banking Co., Eastman, Ga.... 
New Orleans Bank & Trust Co., New 
Orleans, La 


518, 014 
1,028, 309 
District No. 8. 


Arkansas Bank & Trust Co., Newport, | 
Ark 35,000 | 1,249, 664 
District No. 12. 


13,000 


Plumas County Bank, Quincy, Calif. -. . 
2, 500 | 


Ritzville State Bank, Ritzville, Wash.. 


70,000 
25,000 


765, 327 


LIQUIDATION. 


Great Lakes Trust Co., Chicago, Il. 


WITHDRAWAL, 


Potlatch State Bank, Potlatch, Idaho. 
Magna Banking Co., Magna, Utah. 


CONVERTED INTO NATIONAL BANKS, 


Alliance Bank Co., Alliance, Ohio. 
American State Bank, Okmulgee, Okla. 
The First State Bank, Clinton, Okla. 
Guaranty State Bank, Ardmore, Okla. 


IN HANDS OF STATE AUTHORITIES. 


American Bank & Trust Co., Savannah, Ga. 


BANKS CLOSED, 


Stockmens State Bank, Browning, Mont. 
Bellevue Bank & Trust Co. , Bellevue, Idaho. 
Union State Bank, Nezperce, Idaho. 


Acceptances to 100 Per Cent. 


Since the issuance of the November BuLLETIN the fol- 
lowing banks have been authorized by the Federal Re- 
serve Board to accept drafts and bills of exchange up to 
100 per cent of their capital and surplus: 

Merchants & Illinois National Bank, Peoria, III. 

Peoples Savings Bank & Trust Co., Pine Bluff, Ark. 

New Orleans Bank & Trust Co., New Orleans, La. 





Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11(k) of the Federal Reserve Act were 
approved by the Board during the month ending Novem- 


ber 30, 1921: 
DistRicT No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Farmers National Bank, Allentown, N. J. 


DistTRicT No. 3. 


Trustee, executor, administravor, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Ashland National Bank, Ashland, Pa. 


District No. 5. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and . «Ae of estates of lunatics: 
First National Bank, Durham, N.C 
Riggs National Bank, Washington, D.C. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and commit? ee of estates of lunatics: 
Indiana National Bank, Indianapolis, Ind. 


District No. 8, 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee ofestates of lunatics: 
First National Bank, Murray, Ky. 


District No. 10. 


Executor and administrator: 
Nationa) Bank of Gallup, Gallup, N. Mex. 


Commercial Failures Reported. 


The continued w ide margin of increase in number of 
failures over last year’s comparatively moderate mortality 
is evidenced by the 1,341 defaults reported to R. G. Dun & 
Co. during three w eeks of November as against 746 in the 
same period of 1920. The returns for October, the latest 
month for which complete statistics are available, disclose 
1,713 commercial insolvencies in the United States, involv- 
ing $53,058,659 of liabilities. Aside from January, the 
number of October failures is the largest of any month 
this year, and the indebtedness exceeds that of all months 
except May, March, and February. Separated according 
to Federal Reserve districts, the October statement reveals 
an increased number of defaults, as compared with Octo- 
ber, 1920, in every instance, w hile the liabilities are larger 
in 7 of the 12 districts, the exceptions being the fifth, 
seventh, eighth, eleventh, and twelfth districts. 


FarLurEs Durina OcToBER. 


Liabilities. 


1921 


District. 
1921 


1920 








Bee Number. 
} 
| 
| 


135 
350 
77 


$1,550,137 | 


4,071; .29 
38, 914, 659 











53, 058, 659 | 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Funds derived from sale of collateral security held by national bank 
as trustee under corporate issue of bonds are trust funds within 
the meaning of section 11(k) of Federal Reserve Act. 


The Federal Reserve Board was _ recently 
asked to pass upon a question involving the 
interpretation of section 11(k) of the Federal 
Reserve Act; in particular, whether certain 
funds received by a national bank constituted 
trust funds awaiting investment or distribution 
within the meaning of section 11(k) of the 
Federal Reserve Act and Paragraph V of the 
Board’s Regulation F, Series of 1920, so as to 
require a deposit of proper collateral security 
in the bank’s trust department as a condition 
precedent to the use or deposit of such funds 
in the bank’s commercial department. The 
facts which the Board was ae to consider 
were stated to be as follows: 

A national bank, which had been granted 
permission to exercise fiduciary powers, was 
named as trustee under an issue of bonds made 
by a corporation and, as such trustee, was 
made depositary and given control over cer- 
tain securities and real estate pledged by the 
corporation as collateral security to the bonds. 
The trust agreement specifically provided that 
the national bank should, as trustee, hold the 
collateral, originally pledged, as security for 
the corporation’s Ncaded indebtedness, but 
that in case of a sale of any of this collateral 
the trustee bank should either hold the pro- 
ceeds of such sale as substituted security or 
use such proceeds in retirement of the bonds. 
Part of the real estate so pledged as collateral 
security was sold and the proceeds of the sale 
were deposited in the bank’s domestic or com- 
mercial department, and the bank took the 
position that this deposit was not a deposit of 
trust funds awaiting investment or distribution 
within the meaning of section 11(k) of the 
Federal Reserve Act and the Board’s Regula- 
tion F, so as to require a counter deposit of 
acceptable securities of equal value in the 
bank’s trust department. 

On these facts the Board ruled that the 
roceeds of the sale of the collateral security, 
eld by the national bank as trustee, and which 

were themselves required by the trust agree- 
ment to be either held as substituted security 
for the corporation’s bonded indebtedness, or 
used in retirement of such indebtedness, did 
constitute trust funds within the meaning of 
section 11(k) and the Board’s Regulation F. 

This ruling was based on the facts of the 
particular case and was not intended to mean 
that all funds which are deposited by a cor- 
poration with a national bank for the purpose 
of providing for the payment of the corpora- 





tion’s maturing bonds or coupons are neces- 
sarily trust funds. Whether or not deposits 
made for this or similar purposes are to be 
deemed trust funds must depend in each case 
upon the terms under which the particular 
deposit is made, and it is obviously imprac- 
ticable to make a general ruling covering all 
—_ situations. As a general rule, it may 
9e stated that the provisions of section 11(k) 
of the Federal Reserve Act and of the Board’s 
Regulation F, Series of 1920, regarding the 
deposit of approved securities in the bank’s 
trust department against funds used in its 
commercial department, relate only to funds 
which are required by the agreement of de- 
posit or otherwise to be held by the bank in 
trust. 

Where a corporation having maturing obli- 
gations deposits, in its regular account or in 
an account opened for this special purpose, an 
amount sufficient to cover such obligations, 
and authorizes the national bank, which is not 
acting as trustee in holding collateral for such 
obligations, to pay the obligations and to 
charge the payments against the corporation’s 
account, the funds so deposited would not 
ordinarily constitute trust funds within the 
meaning of section 11(k) of the Federal Reserve 
Act and Regulation F, although there might 
be special provisions affecting the deposit 
which would necessitate a contrary conclusion. 
As indicated in the ruling, published in this 
same issue, on reserve requirements against 
funds deposited under a deed of trust, such a 
oe would ordinarily give rise to a deposit 
liability against which the national bank would 
be required to carry reserves, as provided in 
section 19 of the Federal Reserve Act, but with 
respect to,the funds thus deposited the bank 
would not_be subject to the requirements af- 
fecting the use of strictly trust funds in a 
national bank’s ccaumaseiil department. 


Liability for funds deposited with trust company and held under a 
deed of trust is not a deposit liability against which reserves are 
required. 


The Board has been asked to rule whether 
certain funds deposited in a trust company by 
an electric corporation, to be used for the 
redemption of the corporation’s outstanding 
bonds, should be deamon demand deposits or 
as time deposits, against which reserves must 
be carried, or not as deposits at all. 

It appeared that the trust company is acting 
as trustee under a corporate issue of bonds; 
that the deed of trust requires the corporation 
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to make periodic payments to the trustee to 
meet obligations maturing on specific dates; 
that the money so paid to the trustee is not 
credited to the corporation’s account, is not 
subject to withdrawal by the corporation but 
can be used only in accordance with the terms 
of the deed of trust, which restrict the use of 
this money to the retirement of bonds. 

The Board has already ruled that money 
paid to a bank by a customer in anticipation of 
the maturity of an acceptance made for his 
account is not a deposit liability within the 
meaning of the provisions of section 19 of the 
Federal Reserve Act, if the money deposited is 
not subject to withdrawal by check or other- 
wise, but is received in full or part payment of 
the customer’s obligation to put the bank in 
funds at the maturity of the acceptance, or if 
the money is received as a special deposit for 
the purpose of meeting the acceptance when it 
matures and the customer can not demand the 
return of the money but can require only that 
the bank apply the money in payment of the 
acceptance of maturity. 

The Federal Reserve Board is of the opinion 
that the principle enunciated in its former 
ruling is applicable to the present case, and 
that if the money deposited in the trust com- 
pany is held subject to the provisions of the 
deed of trust, and the corporation which 
deposited the money can not demand the 
return thereof but can require only that the 
money be paid to the bondholders in redemp- 
tion of bonds in accordance with the terms of 
the deed of trust, the liability of the trust 
company is not a deposit liability, within the 
meaning of the provisions of section 19 of the 
Federal Reserve Act, against which reserves 
must be maintained. 

There may be, of course, and frequently are, 
cases where deposits made by corporate debt- 
ors to meet maturing obligations are to be con- 





sidered deposit liabilities within the meaning 
of the provisions of section 19, Federal Reserve 
Act, and the ruling laid down above is to be 
confined to the state of facts upon which it is 
predicated. If a corporation, having maturing 
obligations, makes a deposit in its regular ac- 
count with a bank or trust company sufficient 
to cover the obligations, or opens an account 
for this particular purpose and authorizes the 
depositary to pay these obligations as they 
come due, charging the payments against the 
corporation’s account, but the deposit is not 
made under a deed of trust and its disposition 
is not restricted to paying the obligations, such 
a deposit would ordinarily give rise to a de- 
posit liability against whieh the depositary 
would be required to carry reserves, as pro- 
vided in section 19 of the Federal Reserve Act. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from October 22 to 
November 25, 1921, inclusive: 


aA 
a 
~ 


New charters issued 

Restored to solvency 

Increases of capital approved ! 

Aggregate of new charters, banks restored to 
solvency, and banks increasing capital 

Liquidations 

Reducing capital 

Total liquidations and reductions of capital 

Consolidations of mational banks under act of 
Nov. 7, 191 


we. 


8/288 S882 s8 


ee 
S| 28/8 S228 Sek 


- 
+ 





— 


- 


Aggregate increased capital for period 
Reduction of capital owing to liquidations, ete 


~ 


te. 
~ 


, 





Net increase 


i] 





? 


! Includes one increase in capital of $2,500,000 incident to a consolida- 
tion under act of Nov. 7, 1918. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
WHOLESALE PRICES IN THE UNITED STATES. 


Wholesale prices decreased slightly during October. The index of the Federal Reserve 
Board, constructed primarily for international comparison, moved from 143 in September to 
141 in October (prices in 1913= 100) and the index of the Bureau of Labor Statistics computed 
on the same base, decreased from 152 to 150. 

In the raw materials group there were appreciable reductions in the prices of agricultural 
commodities such as wheat, corn, oats, cotton, and hogs. Live stock other than hogs advanced 
in price and the total index of animal products was slightly higher in October than September. 
Forest products—i. e., lumber of various sorts—changed very little during the two months, while 
mineral products, including the nonferrous metals and petroleum, showed an increase of 4 points. 
Producers’ goods showed little change during the month and consumers’ goods decreased. 

In the classification according to goods of domestic origin, imports and exports, the Federal 
Reserve Board index shows a small decrease in the prices of domestic goods, a slight increase in 
imports, and a reduction in exports. 

The trend of the index during November has probably been toward lower levels. Although 
there have been increases in such commodities as petroleum, the nonferrous metals, raw wool, 
oats, corn, and a certain number of other important commodities, a larger number have shown 
decreases or no change at all. This applies to cotton and cotton manufactures, steel produets, 
wheat “. wheat flour, many highly manufactured goods, coal, and certain of the building 
materials. 





INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1919 -1921 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 


—_}—__}_|_}_j jt TS GE GEGEN ERE MeeSes DEY 
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L- tteeeeee **GOODS EXPORTED ~ — if CONSUMERS GOODS - 


—-+4 
















































































® 
° 
@ 
° 














a 











z 
o 

















LOGARITHMIC SCALE 
LOGARITHMIC SCALE 





nN 
° 




















8 














— 
































| | | 
me oF | = a Pe EH Ware 4. Rachicntimalinall huuh aes J Ravi 


J. A. S.0.N.00 J. F. MO ALM. J ALS. ON. DOU. FMAM J J ALS. OND. SE MAMI JAS OND JFMAMJJASOND. 


1919 1920 1921 1920 1921 
78092—21 5 















































1438 FEDERAL RESERVE BULLETIN. DeceMBsr, 1921. 
























—————— ee —— 





INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 





[Average prices in 1913=100.]} 








Goods Goods | Goods Raw | Pro Con- 





| All com- 











Date. pro- im- ex- mate- ducers’ sumers’ or 
duced. | ported. ported. | rials. | goods. | goods. | ™0dities. 
ES EE BE SEE ee SET TER ERIE SOREN Amey Pema Ey 200 174 214 209 198 207 || 206 { 
cee cna es ic cnyhchsseeeta cde SSeecinstaskudusesactenestennes 236 191 <2 235 237 229 233 : 
GS SiGun Sas ucwebhs scks skaenhbneesdes vebain’ cagewtuuwdieneneceee 213 142 | 181 211 209 203 208 ‘ 
































ct ne ch conn sae dda henee ew ohd SO pObSARRESeDRdERRThO Ss NAentes 114 142 166 

Sh pe fe St oc hs pein nk wap pesiaeaWicese 156 113 135 152 158 152 || 154 
ae tale gaahnale Saat 152 114 125 146 153 151 150 
HES Sea ae 145 109 121 136 148 147 143 
[NEST LIE TOR RD AE Ee ae nee : aig 145 105 125 139 145 144 142 
TS SE gic SS OR A RR SRN A CUR EE 141 102 122 | 133 140 144 139 
te ete tL tno) on osha ko enes kakekeeaiehas Sieubendansanss 144 103 122 | 134 136 152 141 
I ee tetas 0c on cule atts bur stueWks Gereewiries <Esen<ss ees 145 104 123 | 133 133 157 | 143 
EEE TRE AEE A IERIE REL 145 106 144 | 138 133 | 152 | 143 
IE i oss eon ean soca exe Se pe ag cae Sieg 143 107 | 141 | 140 132 | M5 141 

















1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices. 
Due to the difficulties connected with the collection of foreign prices, the foreign index numbers are still incomplete, but in oe of this it has 
seemed advisable to publish the American number, since it contains certain classifications of commodities not otherwise available, namely, the 
prices of the important goods imported into this country, and of goods largely exported, and compares them with the general price level in the 
United States. The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the makeup of the number, reference may be made to the F'EDERAL RESERVE BULLETIN for May, 1920, 
pages 499-502. The commodities included in the different groups are listed there with exact specifications and markets indicated. The “‘ weights” 
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BULLETINS for June, 1920, and June, 1921. 

The index of “‘goods produced” consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen 
cloths, boots and shoes, and kerosene among the consumers’ goods. 

The index of ‘goods imported” consists of 18 quotations (9 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 
goods. 
7 Leading American exports are included in the index of prices of ‘goods exported,’’ which is made up of 40 quotations (17 raw materials, 12 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make ue the list of raw materials; 
vegetable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

The index numbers of ‘“‘raw materials,’ ‘‘producers’ goods,’’ and ‘‘consumers’ goods,’’ consist of the commodities mentioned above which 
fall into these classes, whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 29, 
and the consumers’ goods 22. 

The “‘all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 90 different quotations. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 



























INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD. 





[Average prices in 1913=100. 


















Raw materials. } | 














specie 2; aos aan iat Pro- | Con- | 
Year and month. 3 ! | ducers’ | sumers’ All com- 
—_ Animal | Forest | Mineral Total goods. | goods. modities. 


t | w ma- 
| products. products. products. products. terials. 










8 


272 230 | 209 | 224 242 






it 




















7 164 155 | 171 167 

136 116 210 | 197 157 149 | 168 162 

126 106 205 | 189 149 143 | 159 154 

131 104 205 | 188 149 140 | 153 151 

125 102 204 | 182 145 137 | 152 148 

122 109 | 203 177 145 134 | 153 148 

123 112 | 200 | 175 145 132 | 162 152 

ns bs xtioscadscshiwe been Cendbiehdendésnesbesbneennes.c 142 104 | 194 172 146 133 | 160 152 
RES RRS SR SE Cee ee 134 105 | 193 176 145 133 | 158 150 












2 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of be a pare 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE 
| Aenea for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

tatistics. 
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In order to give a more concrete illustration 
of actual price movements, there are also pre- 
sented in the following table monthly actual 
and relative figures for certain commodities of 
a basic character. The prices shown in the 








table have been obtained from the records of 
the United States Bureau of Labor Statistics, 
except in the case of bituminous coal, prices 
> which have been obtained from the Coal 
£ ge. 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 


{Average price for 1913—100.] 


Corn, No. 3, 


Cotton, middling, 
Chicago. 


New Orleans. 


Year and month. 

Rela- 
tive 
price. 


Average 
price per 
bushel. 


Average 
price per 
pound. 


Ee 2 Se , eee $0. 6155 
Se ce iidawakn ound nasenked wien 1. 5800 
ee er eee 1, 3968 


$0. 1270 
3185 
. 3301 


100 
DOF 

1920. 
ee . 8778 


143 . 2088 


January 
0 Sa 


. 6553 
. 6350 
. 6180 
. 5547 
- 6090 | 
. 6075 
. 6019 
. 5578 
. 5344 
. 4647 | 


106 
103 
100 
90 
99 
99 
v8 
91 
87 


76 


September 
October 


price per 


Wheat, No. 1, 
northern spring, 
Minneapolis. 


Wheat, No. 2, 
red winter, 
Chicago. 


Cattle, steers, 
good to choice, 
Chicago. 


Hides, packers, 
heavy native 
steers, Chicago. 


Average 
price per 
100 
pounds. 


Rela- 
tive 
price. 


Average Rela- 
tive 
price. 


A verage 
price per 
bushel. 


Rela- 
tive 
price. 


Rela- 
tive 
price. 


Average 
price per 
bushel. pound. 


$0. 100 $8. 5072 
y 239 17. 4957 
14. 4856 


100 
206 
170 


$0. 1839 
. 3931 


. 3122 


14. 6875 173 


8400 
3125 
5625 
. 7188 
8. 4250 
.. 0938 
. 4063 
775 
. 3750 
. 8750 


116 
109 
112 
102 
99 
95 
99 
103 
98 
104 


9194 
6798 
3869 
5680 
. 4384 
2291 
2373 
2769 
. 1938 





Wool, Ohio, }-3 
grades, scoured, 
eastern markets. 


Hogs, light, 
Chicago. 


Year and month, 
Average 
price per 
100 | 


pounds. 


Average 
price per 
pound, 


. 4541 
8. 3260 
. 7106 | 





. 7875 


175 


9. 6700 
9. 7063 | 
. 3063 
&, 8563 

8, 4550 
.. 2500 | 
. 2000 
. 3950 | 
.. 5000 
8. 1800 | 


114 
115 
122 
105 
100 
98 
121 
123 
101 
97 | 


. 5455 | 
. 5273 
. 5273 
. 5091 
. 4909 
. 4909 
4727 
4727 
4727 


September 
October 


price per 


$24. 


Coal, bituminous, 
run of mine, f.0.b. 
spot at mines, 
Pittsburgh. 


Coal, bituminous, 
Pocahontas, f.0.b 
spot at mines, 
Columbus. 


Yellow pine, 
flooring, 
New York. 


Hemlock, New 
York. 


Average 

price per; Rela- 
M feet tive 

manufac-| price. 
tured. 


Rela- 
tive 
price. 


Average. Average | Rela- 
price per| tive 
short — price. 


| Average 
price per 


M feet. short ton. 


$44. 5909 1 $1. 5710 
78. 8333 


145. 4167 


39. 75 
56. 


152. 0000 


BD 1 9 9 9 G0 99 99 G9 





1 On Toledo market, average for last six months of 1913. 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 





Year and month. 


September 
October 


Year and month. 


| Coal, anthracite, | 
| stove, New York, 
tidewater. 


| 
Average | Rela- 
= per} tive 
ong ton.| price. 


Average 
price per 
short ton. 


100 | $2. 4396 
161 4, 7375 
186 | 10.8163 


14, 312! 


207 


210 
. 6382 210 
6382 | 210 
1380} 200 
. 2910 
. 3900 
. 5048 
. 6036 
. 7075 


. 7125 


$2 NBD ge Bo Go or OE 


Coke, Connells- 
| ville, at furnace. | 


Rela- | 
tive | 
price. 


ja 


100 | 
194 | 
443 | 


131 
134 | 


Copper, ingot, 
electrolytic, | 
New York. 


Average 
price per 
pound. 


tive 


Lead, pig, 
desilverized, 
New York, 


Rela- | Average | Rela- Average 


price per| tive 


price. | pound. | price. | barrel. | price. 





$0. 1573 
1911 
. 1797 


122 





106 


. 1675 


. 1288 82 
. 1288 82 
- 1223 78 
. 1247 7 
. 1283 | 82 
. 1284 | &2 
. 1253 80 
1173 | 75 
. 1200 | 
- 1268 | 
| 


76 


100 | 
114 | 


dv} 


81 


$0. 0440 | 
‘057 
"0808 | 


- 0731 


. 0497 
- 0468 
- 0405 | 
. 0428 
. 0495 
. 0451 
. 0440 
- 0440 
. 0461 
. 0470 


| Petroleum, crude, 
Pennsylvania, 
at wells. 


Pig iron, basic, 

Mahoning and 

| Shenango Valley, 

|, at furnace. 

| ! 
Rela- | Average | Rela- 
tive | priceper| tive 


| price per 
| long ton. | price. 





| | 
100 | $14. 7058 | 
169 | 27.6971 
244 | 42. 2692 | 


. 7300 | 








Cotton yarns, 
northern cones, 
10/1 Boston. 


Average Rela- 
iprice per tive 
| pound. | price. 


price per | 
pound. 





September. : 
October 


$0. 2213 
. 5340 
- 6245 


100 | 
241 | 
282 


$0. 2821 | 
- 5283 | 
- 5342 


- 4343 196 + 4900 


. 2878 130 

. 2775 125 

» 2447 111 | 
108 | 
113 


. 4000 
. 3800 
. 3700 
. 3700 | 
. 3700 
115 | . 3700 
109 . 3500 | 
117 - 3400 | 
1 - 3400 | 
- 3400 


Leather, 
hemlock, No. 1, 
Chicago. 


sole, 


Average | Rela- Average 


tive 
price. 


100 
187 
1389 


174 


135 
131 
131 
131 
131 
124 
121 
121 
121 





Steel billets, 
Bessemer, 
Pittsburgh. 


Rela- 
tive 


orice per 
price. 


ong ton. 


$25. 789 
40. 5385 
5. 2596 


100 
157 
218 


5. 0000 


3. 5000 
2. 2500 | 
3. 4000 | 
37. 5000 
37. 0000 
37. 0000 
32. 2500 
29. 6000 
29. 0000 
29. 0000 | 
j 


164 
149 
145 
143 
143 
125 
115 
112 
112 


213 


Steel plates, 
tank, Pitts- 
burgh. 


Average | Rela- 
price per| tive 
pound. | price. 


$0. 0148 
. 0271 
- 0328 | 


100 
183 
222 


209 


Worsted yarns, 
2-32’s crossbred, 
Philadelphia. 


Steel rails 
open-hearth, 
ittsburgh. 


Rela- 
tive 
price. 


Average | Rela- 
rice per__ tive 
ong ton.) price. 


Average 
| price per 
pound. 


ee | a 


$30. 0000 100 $0. 7767 
49, 2642 164 1. 6274 
179 1. 8250 


100 
210 
235 








Year and month. 


Beef, carcass, 
good native 


steers, Chicago. New 


| Average | Rela- | Average 
|priceper, tive | price per 
pound, | price. | pound. 





errr rs rere e 
September 
October 


100 
180 | 
178 | 


' 
| 
Risinspitsleics 
| 
| 
| 
| 


$0. 1295 | 
+ 2333 


$0. 1113 
. 1785 
. 1198 





. 0759 | 


- 0669 | 
. 0672 | 
- 0639 | 
| 0621 | 
. 0666 | 
. 0647 | 
. 0703 

. 0789 


127; .0813 | 


Coffee, Rio, No. 7, 
York. 


Rela- 
tive 
price. 


100 
160 
108 


68 


60 
60 
57 
54 | 
56 
60 
58 
63 
71 


Flour, wheat, 
standard patents 
(1918, standard 
war), 
Minneapolis. 


| 
Average | Rela- 


price per| tive 
barrel. | price. 


Hams, smoked, 
hicago. 


| Average | Rela- 
|price per, tive 
pound. | price. 


Illuminating oil, 
150° firetest, | 
New York. 


Sugar, 
anulated, 
ew York. 


| ; 
| Average | Rela- | Average | Rela- 
|priceper| tive priceper, tive 
gallon. | price. | pound. | price. 
| | 
—————-} _ 


| 





$4. 5837 | 
11, 9982 
12. 6750 


100 
262 
277 
11. 2063 


9. 6250 | 
9. 1813 


| $0. 1662 | 
| 3433 | 
3340 | 


100 
207 | 
201 


$0. 1233 | 


$0. 0427 | 
2004 | 
"2629 | 


100 100 
. 0894 209 
. 1267 | 


297 








DscpMS8eER, 1921. 


FEDERAL RESERVE BULLETIN. 


1441 








FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect movements in foreign trade 
of the United States, with the fluctuations due 
to price changes eliminated. The commodi- 
ties chosen for these indexes are those for 
which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index.! 

The total volume of exports for October 
varied only slightly from the figure for Sep- 
tember and showed a small decrease when 
compared with October, 1920. While the 
total volume of raw materials increased over 
last month, exports of grain registered a sub- 
stantial decrease, the largest decrease being in 
the case of corn. Although the amount of 
corn exported during October was less than 
50 per cent of that exported in the month of 
September the amount exported for the ten 
months this year is far in excess of that for 
the corresponding period last year. ‘This de- 
crease in grain exports was counterbalanced 
by an increase of 70 per cent in cotton exports 





1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the 
most important exports the value of which in 1913 formed 56.3 per cent 
of the total export values. The classification of the original list of com- 
modities used was given in the July, 1920, BULLETIN. The classifica- 
tion of eleven additional commodities of imports was given in the April, 
1921, BULLETIN, and two additional commodities in the November, 
1921, BULLETIN. 


_over the amount exported last month. The 
total volume of consumers’ goods declined 
considerably, being due in large measure to 
the decrease in wheat flour, refined sugar and 
lard. Exports of cottonseed oil advanced 
sharply in volume during October as compared 
both with last month and the same month a 
year ago. Sole leather exports increased con- 
siderably and were greatly in excess of the 
amount exported during October, 1920. 

An increase was shown in the total volume 
of imports. The decline in the total volume 
of raw materials was due principally to the 
falling off of imports of raw silk and wool. 
Cotton and leaf tobacco registered a material 
increase when compared both with last month 
and the same month a year ago. The in- 
crease in the total volume of producers’ goods 
was due mainly to the increased volume of 
India rubber imported and the resumption of 
larger imports of extract of quebracho. The im- 
| ports of manila hemp continued to decline and 
| were only about 13.5 per cent of the amount 
imported during October, 1920. Nitrate of 
soda decreased still further and was only 15 
per cent of the amount imported during the 
corresponding period last year. In the con- 
sumers’ group the volume of imports of cocoa, 
coffee, and tea increased, while bananas and 
' olive oil registered a slight decrease. 








INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES. 


{Monthly average values, 1913=100.] 


Exports. 


Raw mate- Producers’ Consumers’ 


rials 
(12 com- 
modities). 


goods (10 
com- 
modities). 


1913—Year 


100. 0 


Imports. 





Consumers’ 
goods (5 
com- 
modities). 


Producers’ 
goods (12 
com- 
modities). 


Raw mate- 
rials 
(10 com- 
modities). 


Total (29 
com- 
modities). 


Total (27 
com- 
modities). 


goods (7 
com- 
modities). 


100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 








1919—Year 
1920—Year 





January 


March 
April... 


September 
October 


, frre cee s 6 
Ot et mt Oo i OO I OO 


118.6 





157. 


193. 0 


227. 4 





168. 








135. 





5 
& 





107.7 





126, 0 
116. 4 
122. 4 
122. 5 
112.8 
135. 1 
131.8 
164. 1 
147.5 
119.2 


117.6 
101.6 


74.5 
118.2 
91.1 160.7 
89.9 153.4 
100. 0 . 
111.3 5 
112.5 

140.9 

119.9 

117.6 


130. 8 
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INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on the 
following commodities: Grain, provisions, cot- 
ton, cottonseed oil, and sack flour. For the 
methods used in constructing the index, see 
the August, 1921, BuLLETIN, pages 931-934. 

Further important reductions in ocean freight 
rates to Europe occurred during November, as 
is shown by the index numbers in the accom- 
panying table. The most recent figures indi- 
cate a level of rates well below that recorded 
for any month since the war, with the single ex- 
ception of the French Atlantic trade, in which 
the November index number has not fallen be- 
low the point reached last March. Lower rates 
on cotton and grain largely account for the de- 
clines in November as compared with October, 
quotations on the other commodities included 
in the index remainirg comparatively stable. 
Average rates in the different trades here rep- 
resented are about one-half as bigh as they were 
a year ago, and in the case of the United 
Kingdom the reduction has been even greater. 
Compared with January, 1920, average rates 
in the different European trades show declines 
ranging from 66 to 76 per cent. In contrast 
to the lower trend of berth rates on various 
commodities during November, 





, it should be | Qctober....... 
noted that charter rates for full-cargo steamers | —__ 





were distinctly firmer than in October. Char- 
ter rates, however, have declined more rapidly 
since the war than have ocean freight rates on 
individual commodities, and an index of char- 
ter rates commencing with January, 1920, 
would show a somewhat greater drop than does 
the index here presented. 


RELATIVE OCEAN FREIGHT RATES IN UNrrep STATES AND 
Europe TRADE. 


(January, 1920, rates=100.1 


United States Atlantie ports to— 


| 


Month, fates Nether- “te 
5 ong | French | lands | Seandi- a | All 
ype Atlantic. and navia. | jean. | Europe. 
: PRelgium. | rahe 
| 
1920. 
January....-.. 100.0 100.0 100.0 100.0 | 100.0 100.0 
February. .... 96.5 86.9 83.3 90.1 | 91.1 |} 90.3 
MiER. 0.565. 91.2 78.5 78.0 84.6} 79.5 | 83.4 
| ee 90. 2 87.2 78.9 82.7 | 72.2 83.5 
See 96. 2 85.9 87.3 82.5 | 75.2 87.5 
See 101.2 87.1 89.5 82.1 | 76.5 90.0 
Sa 96.0 85.6 82.1 82.0 | 75.3 86.3 
Angust..«..... 85.7 77.9 70.4 mii m2 78.5 
September.... 86.7 73.7 66.9 $2.1 | 71.6 76.9 
October....... 84.9 68.9 70.9 75.3 69.6 75.4 
November... . 77.8 1.6 99.9 59.6 | 59.2 63.8 
December. .... 72.3 38.5 47.0 51.6 | 49.2 53.6 
1921. 

January....... 60.7 30.2 34.1 42.9 43.2 43.3 
February. ..-. 54.7 27.7 29.2 30.9 43.8 38.5 
ee 19.3 24.6 28.3 30.8 42.2 35.9 
| ee 0.1 32.6 36.6 29.4 35.7 39.0 
BUT is bxccebae 0.6 35.0 38.2 31.3 34.6 40.1 
POE 42.7 34.7 38.3 31.3 34.0 37.6 
ee 42.5 33.2 37.0 29.0 34.7 36.8 
ee 42.9 33.4 36.7 28.4 34.3 36.7 
September... 41.8 32.7 35.8 28.2 33.6 36.0 
37.0 28. 5 3.7 26.7 33.3 32.3 

November.... 33.5 25.0 25.2 24.0 32.9 28.8 





PHYSICAL VOLUME OF TRADE. 


Production of mines and factories increased 


Fuel output showed a moderate improvement 


moderately during October, and agricultural | due to alarge increase in activity of bituminous 


products continued to move to market in large | 
The building and textile industries | 
were very active during the month, and cement | 


quantities. 


production reached a new high level. 
Receipts of cotton and cotton seed continued 
to show a marked increase in October and were 
larger than in any previous month of 1921. 
Live-stock receipts were also very heavy, but this 
was partly due to the normal autumn move- 
ment to market. Grain receipts, on the other 
hand, were noticeably smaller than in Septem- 
ber, due to a substantial reduction in receipts of 
wheatandrye. Receipts of citrusand deciduous 
fruit, sugar, turpentine, and rosin also declined. 
The increase in output of iron and steel noted 
in September continued at an accelerated rate 
during October. Pig-iron production was larger 
than in any month since March and the output 
of steel ingots greater than in any month since 
February. Unfilled orders of the United States 
Steel Corporation, however, once more regis- 
tered a decline. Production of both copper and 
zinc increased slightly during October, and there 
was a large reduction in accumulated zinc stocks. 





coal mines. Anthracite production also in- 
creased, but output of meas petroleum showed 
a further slight decline. 

A considerable increase in wool consumption, 
together with a decrease in idle machinery, 
indicates a continued increase in activity of 
woolen mills. Consumption of cotton was 
about 2 per cent larger than in September, and 
shipments of cotton finishers increased for the 
third consecutive month. The silk industry, 
on the other hand, was depressed and October 
imports of raw silk were over 30 per cent less 
than in September. 

Total production and shipments of five re- 
porting leaner associations showed a _ sub- 
stantial increase during October.* Output of 
wood pulp, paper, and cement also increased, 
while locomotive production and automo- 
bile shipments were somewhat curtailed. 
Railroad-car loadings increased in all operat- 
ing regions and for all important groups of 
commodities, except grain and ore. Tonnage 
of vessels cleared, however, declined about 12 
per cent. 
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LIVE-STOCK MOVEMENTS. 


(Bureau of Markets.] 


Receipts. Shipments. 


Horses and 
mules, 43 


Cattle and los ‘ 
calves, 59 Hogs, 59 | Sheep, 59 


Total, all Cattleand | jog. 54 | sheep, 54 
markets. markets. 


kinds. calves, 54 | markets. | markets. 


markets. markets. markets. 
1920. Head. | Head. Head. Head. Head Head. Head. Head. 
oo ee 2, 189, 749 2, 781, 410 2, 945, 107 38, 434 7, 954, 700 1, 159, 571 1,064,169 | 1, 939, 056 
1921 : 
Mas tccceuhetss oes 1, 572,334 | 3,559,165 1,812,339 13,292 6,957, 130 605,822 | 1, 136, 269 763, 577 
Kees sa dvkean 1, 335, 548 | 2,717,247 1,738,957 10,696 | 5, 802, 448 490, 751 915, 998 760, 172 
Stans bones onne« 1, 856, 948 2, 647, 965 2, 467, 048 15, 933 6, 987, 894 842, 254 927, 962 1, 110, 134 
September........... 1, 889, 057 2, 646, 127 2, 544, 530 21, 093 7, 100, 807 905, 136 944, 366 1, 375, 415 
Sans wha tone 2, 284, 561 3, 200, 589 2, 932, 433 34, 160 8, 451, 743 1, 185.599 1, 216, 405 1, 609, 426 


RECEIPTS AND SHIPMENTS OF LIVE STOCK AT 15 WESTERN MARKETS. 


Horses and Total, all 


mules, 43 
| markets. kinds. 
Head. Head. 


36,728 4, 199, 524 


13,214 | 2, 518, 882 
10,036 | 2, 176, 957 
14,661 | 2,895,011 
20,779 | 3, 245, 696 
32,449 | 4, 043, 879 


[Chicago, Kansas City, Oklahoma City, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 


ndianapolis, Louisville, Wichita. Monthly average, 1911-1913=100.] 
RECEIPTS. 


Total, all kinds 


Cattle and calves. Hogs. Sheep. Horses and mules. 
Head. Relative. Head. Relative. Head. Relative. Head. Relative. Head. Relative. 
1920 
ee eee 1, 621, 295 161 1, 791, 881 82 1,864,728 136 25, 096 55-5, 303, 000 115 
1921 
Sot a bb 4a keaares 1,117,111 111 2, 671, 462 122 1, 130, 874 S3 &, 135 18 4, 927, 582 107 
eee Covers tecens 940, 173 93 2,021, 268 92 1, 035, 674 76 6, 952 15 4, 004, 067 87 
Serre 1, 418, 237 141 1,919, 514 87 1, 568, 584 115 11, 147 24 4,917, 482 106 
September... ... . 1,417,259 141 1, 783, 827 81 1, 651, 659 121 15, O89 33 4, 867, 834 105 
October ....... secsl Sp Sameene 170 2, 057, 231 EY 1, 842, 148 135 24, 2619 53 5, 636, 565 122 
SHIPMENTS. 
1920. 
October...... eet ey 866, 327 213 584, 742 121 1, 192, 912 237 24, 051 59 2, 668, 032 186 
1921 
Li eee . 414, $14 102 703, 72 145 403, 748 sO &, 199 20 | 1,530, 485 107 
error 338, 306 83 619, 854 128 408, OSS Si 6, 439 16 | 1,372,687 06 
ee ee 656, 106 161 609, 506 126 604, 996 190 10, 098 25 | 1880, 706 | 131 
ae 698, 459 172 583, 866 121 840, 242 167 14, 732 36| 2,137,299 150 
eee eee $92, 091 219 707, 251 146 917, 129 182 22, 803 56 | 2,539, 274 177 
SHIPMENTS OF STOCKERS AND FEEDERS FROM 24 MARKETS. 
Cattle and = Shae Total, all Cattle and = Baia = Total, all 
calves. Hogs. Sheep. kinds. calves. Hogs. Sheep. kinds. 
1920. Head. Head. Head. Head. 1921. Head. Head. Head. Head. 
RIOD cdscacecccdes 571, 025 59, 123 1, 055, 237 1 GOG, S06 |] SUE voc case ene 120, 429 15, 493 138, 414 274, 336 
August...... ares 353, 619 21, 564 402, 372 777, 558 
1921. September. ......-60. 390, 090 38, O81 731, 110 1, 159, 281 
PE pi gaecigece widens 195, 039 31, 373 SS, 302 314,714 | October... avucenshae 612,838 43, 442 730, 780 1, 387, 060 
ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION, 
(Bureau of Animal Industry. Monthly average, 1911-1913=100.] 
Cattle. Calves. Hogs. Sheep. Total. 
Rela- . Rela- , Rela- a Rela- Rela- 
Head. tive. Head. tive. Head. tive. Head. tive. Head. thee. 
1920. 
ES CM Cad a leg eda dadudtatereebvaars 843, 136 139 314, 791 178 2, 486, 940 SS 1, 067, 821 89 | 4,712,688 95 
1921 | 
er Sa pare es 640, 164 105 369, 696 209 | 3,618,174 128 1,116, 069 93 | 5,744, 103 117 
ee ah PES SS A NE 579, 028 95 324, 046 183 2, 820, 616 100 | 1,059, 902 88 | 4,783, 592 100 
MN es oc scciiwsbaxerbucanccbacsens 680, 419 112 303, 796 172 | 2,530, 459 90 | 1,236,992 103 | 4,751, 666 99 
ES biG oS ovkndad extrtinvcvtsueede 689,043 114 321,193 181 2,422, 250 RA 1, 249, 032 194 4,681,618 97 
CC h ch vessaws vadaergutkennedacéuns 749, 756 124 | 309, 136 175 2, 866, 133 102 | 1,285,430 107 | 5,210,455 108 
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EXPORTS OF CERTAIN MEAT PRODUCTS. 
[Department of Commerce. Monthly average, 1911-1913=100.] 





| 


| Beef, pickled, as Hams and sake . 
Beef, canned. Beef, fresh. ‘and other cured. Bacon. shoulders, cured. Pickled pork. 


Rela- 
tive. 


Rela- 


tive. Rela- sl Rela- Ponnde: Rela- 


" . Rela- 
tive. | se, tive. . Pounds. 


-ounds 
Pound ive. tive. 


Pounds. Pounds. 


Pounds. men 


207,503 | ; 522, 2! 2 | 1,995,089 75 | 49,838,768 298 | 8,787,853! 59 54,173,979, 123 3,549,456 


»! 


186,647: 167, 318 3 | 2,004, 136 5 | 35,011,966 | 209 18,536,898 124 67,655,776 54 3,337,759 
351, 566 918, 476 2, 418, 262 48,171,465 | 288 | 27,786, 271 5 | 83,329,134 | 189 | 3,368, 482 
914,418 | 138 | 292,663 24 | 2,752,598 45,340,151 | 271 | 32,233,527 | ; 87,410,516 | 199 | 3,212,347 
September 286, 805 3 | 239,039 9 | 2 857,076 44,718,463 | 267 | 17, 137,613 5 104,740,783 | 238 2,990,328 
October 562,372} 85 310,179 | 1,971, 222 23,575,611 | 141 | 12,110,375 56, 885,933 129) 2,857,113 


RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS. 


{Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria, 
St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo, 
and Wichita. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.} 


Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. a and 


| 
} 
Rela- Rela- Rela- Rela- Rela- Rela- Rela- Rela- 
Bushels. tive. Bushels. tive, Bushels. tive. Bushels. tive, Bushels. suo, Bushels. tive. Barrels. ti Bushels. tive. 
1920. | 
October... ./45, 403,825 167/19, 064, 508 85,21, 235,162 1004, 455,979 5, 795, 02s S1 95,954,502 123 2,137,639 109 105, 573, 878 
1921. } 
June........|30,342,592  112/35,816,899 160/21, 921, 817 LOY 1, 464, 530 133 3, 859, 452 5493,405,270 120 865,219 44 97, 298, 756 
|71, 422, 624 263/19, 713, 672 88'25, 527, 442 127 2, 557, 053 232 3,073, 358 43 122,294,149 157 2, 705, 340 138 134, 468, 179 
August 177,026,777, 284/30, 983, 238 138'42, 739,890 2136,207,749| 5626, 387,297 89 163,344,951 210 3, 130, 086 160 177, 430, 3: 
September. .|64,670,046 239/37, 333, 764 167/21, 791,603 108 5,487,909 4975, 086,281 71 134,369,603 172°3,421,132, 175 149,764, 597 
October... -|46, 758, 327 172.35, 551, 591 159 22, 008, 158 109 3, 006, 330 272 4,012, 646 j 143 3,811, 890 195 128, 490, 557 


1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


SHIPMENTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS. 


{Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 
shipments of flour not available for Cleveland, Detr« it, Louisville, Omaha, Toledo, and Wichita.] 


Wheat. Corn. Oats. ye. Barley. Total grain. Flour. a and 


Rela- yo | Rela- hole  Rela- p chal. | Rela- je Rela- er Rela-| p..+,}. | Rela- shale ela 
Bushels. | tive, | Bushels. | tive, Bushels. 4i,¢. Bushels. 4;.. Bushels. 4;,_  Bushels. ‘tive Barrels. jive| Bushels. {ji v9. 


1920. 
October... .|26, 258,795 169 10, 336,37 72/10,601,178 704,742,380 6704,529,091 116 56,467,822  1143,758,735, 111) 73,382,130 


1921. 
June......../21, 550, 026 138/21, 381, 193 150 11, 656, 507 77 1, 427, 796 2:2, 224, 652 57| 58, 240, 174 L117 2, 113, 649 62. 67,751, 504 
bee 31, 373, 871 201 20, 154, 143 141 10, 051, 024 66 878,751 24 2.313, 726 59, 64,771,515 130 3, 842, 046 113) 82, 060, 722 
August 58, 901, 378 22, 657,863 159 15,422,006 101.4, 548,466 642.4, 060,175 104,105, 590,211 2135, 040,334 149 128, 271, 714 
September. .|42,726,679 274 27,705,761 194 15, 341, 862 101 5, 541,999 3: 94 94,992,495 1915,473,912 162 119,625,099 
October... ./23,710,411 152 21, 773, 242 153 13, 076, 392 86 2, 218, 622 313: 58 (3,021,941 127 5, 857, 796 173 89,382,023 





1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


STOCKS OF GRAIN AT 11 INTERIOR CENTERS AT CLOSE OF MONTH. 


{Chicago, Detroit, Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.] 








Wheat. Corn. Oats. Rye. Bartey. Total grain. 


Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
14,627,524 7,823,807 28,941, 148 668,084 2,096,517 54, 157, 080 


3,853,292 17,944,190 29, 273, 562 239,665 1,407,124 52,717,833 

13, 541,547 10,392,384 32,845, 591 625,975 1,406,742 58,812,239 

Sent 51d Saw dus cakucensaaraunaseeeusyenaneomiaas neues 21,927,695 | 6,906,590 50,835,039 2,571,473 2,206,180 84, 446, 977 
September Seensbeseosoccocese bah tdéebsitenedndcecdedchumnncedivaneneees 29, 727, 378 7,794,625 52,136,821 2,481,562 2,265,615 | 94,406,001 
QO st ese is ies ccccccccccs isdduan¢udenkeos dahbanan tase etMeawaen 31,524,106 12,089,459 56,202,298 3,027,107 2,662,732 | 105,505, 702 








ce ASA SAPS NOPE P A SAR ALA PRI ORAM A BEng AE NE 
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RECEIPTS OF GRAIN AND FLOUR AT NINE SEABOARD CENTERS. 
[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available from 
Seattle and Tacoma. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.] 


Total grain and 


Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. flour.) 
























Rela- 
tive. 


Rela- 
tive. | 


Rela- 
tive. 


Rela-| 
tive. | 


Rela- 


Bushels. Rela- Bushels. Rela- Bushels. Rela- Bushels. stv. 


tive. tive. tive. Bushels. Bushels. Barrels. Bushels. 









1920. 
October ..../29,028,202 230) 1,844, 753 52) 1, 828, 515 38 5, 436, 354 


’ 





3, $26 2,558,276  15440,696,100 179.1, 463,830 =—-140) 47, 283,335 173 









1921. 





June......../16,628,892 132! 5,385,639 152 1,903,786 401,180,119 831) 658,295 40.25, 756,731, 1131,714,852, 164) 33,473,565 122 
Mae. ce 34,142,124 271| 9,343,697 263. 7,002,155 1473, 143, 438) 2, 21214, 626,343 27958, 257,757 2577/7, 210,521 690! 90,705,102, 331 









August .....|29,364,521, 233] 1,936,481 55. 2,625,147. «55.1, 965, 932) 1,384/6,080,131 36741, 981,212, 185/2,172,836 208! 51,758,974; 189 
September .|33,049,960 262, 2,215,475 62 2,221,580 471,185,645’ 834/4,7A9,381 287 43,442,041, 1912,357,563, 226) 54,051,075 197 
October... .|27, 208,246 216| 2,951,583 —-83.:1,586,461 —-33.1,109, 486 —781/2,928,178 176.35, 783,954! 158'2,016,075, 193, 44,856,291) 164 


1 Flour reduced to its equivalent in wheat on the basis of 44 bushels per barrel. 


STOCKS OF GRAIN AT EIGHT SEABOARD CENTERS AT CLOSE OF MONTH. 


{Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco. Compiled from reports of trade organiza- 
tions at these cities.] 











Wheat. Corn. Oats. Rye. Barley. | Total grain. 






















Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels. 
Delay geht Mice aie so pae Pees woe woke s <bean veececececeeceeee| 17,277,003 | 1,292,818 | 2,521,049 | 1,742,178 | 3,577,450! 26,410,498 



















I a a et ae me ae eal ag, ct Sn 3, 486,041 | 2,136,128 | 1,058, 652 157,397 | 1,664,674 8, 502, 802 
A il OIA EEL RCN CE CEN eS Or PRR ENR fa 726 9, 972, 506 | 1, 113, 767 981, 942 386,710 | 3,738,401 16, 193, 326 
NR Rs a RRR SS SBC a RRP RSE OD SS RON eS con 0 12, 934, 198 955,694 | 1,592,072 1,389,338 | 3,997,970 20, 869, 272 
NN oo gis sd cies Seah a elses chook cap hkea sac 17,626,696 | 999,184 | 1,862,899 1,640,511 | 3,811,936 25,941, 226 
OCtOWEr ......0.--20.- atest Gass ae cies a cola cok bait on niccaeCneened 18, 365,928 | 1,734,237 | 1,729,840! 1,907,172) 3,288,995 27,026, 172 










WHEAT-FLOUR PRODUCTION. 


(January, 1918, to June, 1920, U. S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.} 













Barrels. Barrels. 
PINS uw Gikeinetaobascuadsaeetis se ekeaeeeabanetcenpia seuN DD HP sag a ckiccawaercadhenawcncedepesc cuss cGn ees cua cnanesavenas 10, 720, 000 
Eso pda ohio Ok os kKPERO ATES bese) OeKe bis bas eass TCR eEned 13, 266, 000 
1921. I ied racine ad ARRAS Aa ATA ERERESS OPN ae sh eeeu ke 13, 349, 000 
PN os Sen ae x eeeue VES AE SERS ae Ke vd cadele bape Muu Sr ee Th NS on 5 ocx wencSiens stcaccneansoeen Seenkehadevenase coueen | 13,917,000 






COTTON, 


{New Orleans Cotton Exchange. Monthly average crop years, 1911-1913=100.} 








Stocks at ports 

Overland move- American spinners and interior 
ment. takings. towns at close of 
month. 


Sight receipts. Port receipts. 












Rela- 
tive. 


Rela- 
tive. 


Rela- 


Rela- i Rela- 
Bales. tive. 


Bales. tive, tive. Bales. Bales. Bales. 

















1920. 
NE no es wl eek beans sees! 1,808,135 144 1,075, 803 117 117, 139 lil 425, 089 94 {| 2,597,820 220 




























PR ics cwaue spades tehst ide nsenseoaseceep 659, 900 53 482, 044 53 112, 955 107 410, 734 90 =. 2, 659, 826 226 
eee re ee ee ee Pee rs 607, 788 48 465, 143 51 78, 106 74 469, 715 | 103.2, 311, 696 196 
PU os ice ianniadecseahayanssaapkes : 617, 049 49 406, 823 44 95, 025 90 369, 420 81 | 2,167,927 184 
IN ga chs nin Sosd'sotvenedse cakes 1, 145, 168 91 667, 845 73 106, 343 101 447, 188 | 98 2, 381, 859 202 
Ni xcbd abs sudiedecs akyoacseves 1,943,049 155 | 1,135,498 124 195, 668 186 811,118 | 179 2,669,534 227 
INO 5 niin no 5560 5 6 cNsdeKess ccdwas 1, 704,398 135 760, 310 83 231, 763 220 = 1,076, 444 | 237 =. 2, 678, 804 27 









COTTONSEED. 
[Bureau of the Census.] 
Received On hand at i On hand at 


: Aye Crushed. mills (close Received Crushed. mills (close 
at mills. of month). at mills. of month). 












1920. Tos. Tons. Tons. 1921. Tons. Tons. Tons. 
RUIN a biicicad Shite dn cenceconnan 981,379 624, 207 Oe Fnac ss ab ncasncshcksiaeseccens 5A, 241 27, 466 94, 543 
Pitkin 6ckckans vibciwhartbetee 130, 333 100, 496 124, 377 
1921. MN, oicccntaxcamsenendeceaii 553, 726 | 296, 258 381, 342 
POM cn nkkaes ten cehikes ei katsteaeie 77, 484 98, 646 SOR SEE. 1) THEE wiccduicdies. vedwsweucenk | 957,840 | 611, 890 732,570 
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SHIPMENTS OF CITRUS AND DECIDUOUS FRUITS FROM CALIFORNIA. 


[March, 1921, on, Bureau of Markets and California Fruit News.! Monthly average, 1911-1913 


Oranges Lemons Total citrus fruits 


Carloads Relative. Carloads. 


October..... 


June 

. ‘“ on 3, 465 
August....... wae es ek 3, 126 
September. . 2,534 
October... 2, 450 


1 For previous sources, see April, 1921, Bulletin. 


SUGAR. 


[Data for ports of New York, Boston, Philadelphia, San Francisco, Galveston, Savannah, New 
Tons of 2,240 pound 


Raw stocks 
Receipts Meltings 
month. 


153, 404 172,654 78,956 July.. , ‘ , 221 , 7¢ 


Relative. Carloads. 


at close of Receipts 


100.) 


Total 
deciduous 
fruits 


Relative Carloads. 


Weekly Statistical Sugar ournal. 


Raw stocks 
Meltings at close of 
month 


6 307, 081 


August. datewas ae ; $16,170 423,677 
September....... we aa 240,211 253,811 
264, 462 301, 835 COPS N QUO dasciceccaecasccsenads 205,624 261,783 


TOBACCO SALES AT LOOSE-LEAF WAREHOUSES. 


{Reports of State authorities 


Bright belt 


Virginia dark. 
North 


Virgini Bake 
aren Carolina 


1920 Pounds. Pounds Pounds 
October ere 259,535 21,947,097 84, 387, 499 


: ee m : 2, 200, 905 
| ere bas es a 11, 840, 109 
September............ 67,809 1,698, 410 $1. 756, 009 
October pideeiaeae 105, 458 7 ; 


9, 274, 223 50° 597,385 


NotTe.—Includes sale for growers and dealers, but excludes resale 


Western 


G 1d total 
dark rand total 


Pounds. 
110, 670,637 


SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND 


PHILIPPINE ISLANDS). 


[Commissioner of Internal Revenue.) 


Cigars. Cigarettes. 
Manu- 
factured 


tobacco. Larg 


Large. Small. Small. Small. 


1920. Number. Number. Number. Pounds. 921. Number. Number. 
October. ........... 704,799,089 | 60,882,760 3,840,334.806 27,123,774 564, 598,255 47,362,340 
622, 039, 033 
September 611,427,829 
June 618,495,102 | 50,175,400 4,219,727,623 31,737,525 October . 635,807, 697 


Cigarettes. 
Manu- 
faetured 


. . obacco 
mall. tobe 


Number. Pounds. 
4, 161, 217, 573 29, 226, 353 
5, 130, 577, 133 33, 601, 59C 
4,791, 397,910 31, 488, 809 
1, 877, 825, 880 33, 718,294 


ARO tei He eS SMA AL AB Hom,» 


29h) LOTR TN ecrod Bt na 
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NAVAL STORES. 


{Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.} 


Spirits of turpentine. 


Receipts. 


Barrels. 
27, 640 


1920. 


at close of 


Rosin. 


Stocks 
at close of 
month. 


Stocks 
Receipts. 
month. 


Rarrels. 1921. 


195, 837 


Barrels. 
81, 712 


Barrels. 
49, 885 July 

Ric ccacwands abs 

September 

$9, 942 October 


36, 949 308, 341 


COAL AND COKE. 


[U. S. Geological Survey. Monthly average, 1911-1913= 





Anthracite coal, esti- 
mated monthly pro- 
duction. 


Bituminous coal, esti- 
mated monthly pro- 
duction. 


Short tons. | Relative. Short tons. | Relative. 


Spirits of turper 
| st 
Receipts. 


| at close of 


= Smee 
itine. | 


ocks 
Receipts. 


month. 


Barrels. Ba 
36, 435 | 

33, 773 

28, 786 

23, 440 


=100.} 


Beehive coke, estimated 
monthly production. 


Short tons. 


Relative. 


Barrels. 
90, 382 | 


rrels. 

47, 580 
52, 861 
54, 949 
58, 066 


| 
By-product 


duction. 


Short tons. 


November 


June 

| RE ee : 

PD citbave taser ekerr cea be Rrawesassucates 
September 


November 


and stocks, U. 


5 


| Production 


Production. 


Rela- 


Barrels. hang 


39, 592, 000 


40, 405, 000 


51, 


33, 852, 000 
30, 394, 000 
34, 538, 000 
35, 105, 000 
43,741, 000 
35,955, 000 


457, 000 | 


7, 441, 000 


, 786, 000 

050, 000 
, 196, 000 
, 124, 000 
, 580, 000 


1, 622, 000 


232, O00 
181, 000 
248, 000 
289, 000 
416, 000 


1, 410, 000 
1, 285, 000 
1, 102, 000 
1, 423, 000 
1, 734, 000 


CRUDE PETROLEUM. 


. Geological Survey; wells completed, Oil and Gas Journal and Standard Oil Bulletin (California). 


gallons each. Monthly average, 1911-1913==100.} 


Stocks at 
close of 
month 

(barrels). 


123, 198, 000 


164, 837, 000 


I 


-rodue- 


ing 


oil wells 


I 


com- 
rleted. 


2, O86 


August.... 
September 


1,471 || October... 


Production. , 

Stocks at 
close of 
month 


Rela- (barrels). 


Barrels. tive. 


1921. 

210 

214 | 
191 | 
186 | 


40, 328, 000 
40, 966, 000 
36, 615, 000 
35, 638 , 000 


TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL. 


[Bureau of Mines.] 


OUTPUT BY MONTHS. 





| 


172, 359, 000 
176, 248, 000 
177, 384, 000 
176, 443, 000 


Rosin. 


Stocks 


| at close of 


month. 


Barrels. 
328, 224 
328, 907 
322, 898 
313, 904 


coke, esti- 


mated monthly pro- 


Relative. 


Barrels of 42 


Produc- 
ing 
oil wells 
com- 
pleted. 


1, 157 
952 
788 


mre 
752 


Crude oil run 
(barrels). 


Gasoline 
(gallons). 


Kerosene 
(gallons). 


Gas and fuel 
(gallons). 


Lubricating 
(gallons). 


1920. 


SG si deececdeok cucet dG bab ip tbks kanes an sdanpisenvntenee 


IR iota 8G5 Onde ch anwcticg Sony sun neeene coneaehasatasauseld 


September 
October....... 


1920. 
| ee ee 


September 30 
October 30. 


STOCKS AT 


40, 687, 250 


36, 040, 797 
36, 044,910 
35, 613, 933 
37, 968, 496 


465, 787,745 213, 742, 156 


419, 641, 815 
431,577, 195 
416, 913,000 
440,955, 518 


138, 724, 132 
143, 652, 290 
154,017, 299 
182, 453,593 





CLOSE OF MONTH. 





19, 237, 730 | 


19, 115,631 | 
16, 374, 050 | 
17,991, 036 | 
18, 404, 182 


' 


301,283,731 | 383,828,239 


684, 236, 695 
567,645, 548 
515, 325, 998 
456, 269, 659 


412, 201,674 
389; 893, 421 
371, 235, 034 
334, 579,774 


823, 114,603 


807, 428, 397 | 
784, 450, 485 
788, 408, 124 
833,775, 254 | 


799, 024, 084 


269, 419, 283 
243, 445, 980 
‘ 


238, 269, 365 


1, 
1, 
1, 
1, 


93, 229,723 


65, 893, 228 
66, 473,473 
69,053, 367 
75,971, 377 


136, 194,914 


258, 638, 298 
242/ 530,099 
230, 227,413 
216, 770, 320 
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(Pig-iron production, Lron Age; steel-ingot production, American Iron and Steel Institute. 


November 


June 
July 


September 
October. 
November 


IRON AND STEEL. 


Monthly average, 1911-1913= 100.) 





Iron-ore shipments od. : 
from the upper  Pig-iron production. 
Lakes. 


| 
Gross tons. | Relative. | Gross tons. | Relative. Gross tons. 


2,934, 908 7; 2 


3,600, 989 59 | 1,064,833 1, 


4, 047, 687 57 864, 555 


4,329, 158 954, 193 1, 
3,913, 122 35 985, 529 1 £ 
1, 233, 232 53) 1, 
1,415, 481 | A, 


STRUCTURAL-STEEL ORDERS AND SHIPMENTS. 
{Bridge Builders and Structural Society.} 


Fabricated structural steel 
contracted for through- 
out country. 


Steel-ingot produc- 
tion. 


638 , 670 


003, 406 
803, 376 
138, 071 
174,740 
616,810 
660, 001 


Orders. 


Per cent 
Tonnage. shop 


capacity. Tonnage. 


11, 531 


21, 847 
18/010 
32,099 
28,150 
43, 221 





PRODUCTION OF COPPER. 
{American Bureau of Metal Statistics. Monthly average, 1911-1913—100.] 





Pounds. | Relative. 


18, 033, 954 | September 
16, 389, 507 | October 
20, 013, 569 20 


| 


Unfilled orders U. S. 
Steel Corporation 
at close of month. 


Relative. | Gross tons. | Relative. 


9,021,481 


5, 117, 868 
4,830,324 
4,531,926 
4, 560, 670 
4, 286, 829 
4, 250, 547 


Structural-steel orders and shipments of the member- 
ship of Bridge Builders and Structural Society. 


Shipments. 


Per cent Per cent 


shop 


Tonnage. shop 


capacity. capacity. 





ZINC. 
[American Zinc Institute. Tons of 2,000 pounds.] 





Stocks 
Produced. ; at end of 
month. 


64, 390 


89, 889 November 
92, 408 


Pounds. Relative. 


20, 926, 554 
21, 157, 754 





Stocks 
Produced. at end of 
month. 


86, 549 
81, 135 
70, 824 
67, 049 





LEAD PRODUCTION. 
{American Bureau of Metal Statistics. Tons of 2,000 pounds.] 





Production. | Relative. 


Production. | Relative. 


ORR Oy Em Nee EN COR 


ee tee 


et 
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{[Imports, Department of Commerce. Deliveries, New York Metal Exchange. Monthly average, 1911-1913=100.] 


Imports. 


1920. Pounds. 
IR eidiicieccnnssinkcetaaweed 9,550,535 
1921 
DD. .VBscaksaseawtsoredesicsstenes 4, 133, 450 
PE iccnuceebunbeensanctackeesscses ee 3,565, 767 


{Cotton, Bureau of the Census; silk, Department 
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TIN. 


| ' 
>alative | Deliveries | Deliveries r 
Relative. | +5 ractories. Imports. Relative. | 6 factories. 4 
| 
Pounds. 1921. | Pownds. Pounds. 
BOG) FT Cee IEG nccnsenkccnvctcepacdwnenes 5, 200, 504 57 | 7, 436, 800 
PIER s cccuadccctecavvsopecencen 5, 796, 186 64 | 5,835, 200 
ee kicks nepaeneweren | 4,351,541 48 5,107, 200 


45 | 3,561,600 || November 
39 3, 411, 520 





TEXTILES—COTTON AND SILK. 


of Commerce. Cotton, monthly average, crop years 1912-1914=100; silk, monthly average, 1911- 
1913 =100.] 





Cotton consump- Cotton Imports of raw silk Cotton consump- Cotton Imports of raw silk 
tion. spindles _— wince tion. spindles ace : 
active active 
during during 
Bales. Relative. month. Pounds. Relative. Bales. Relative. month. Pounds. Relative. 
1920. 1921 
October........ 401,325 89 33,771,988 1,531,850 ihe ee 410, 120 91 | 32,446,281 4, 867, 985 | 238 
; August........ 467, 103 104 33,059,211 5,114, 901 250 
1921. September.... 484, 647 108 | 33,898,415 | 4,597, 642 225 
OR cc mcccas? 461, 656 103 32,665,315 3, 871, 327 189 October....... 494, 745 110 34,255,522 3,140,516 154 ' 
ee ee ee ee Se emer ee = ccemninial : 
TEXTILES—W OOL. ’ 
{Wool consumption, Bureau of Markets; idle wool machinery, Bureau of the Census.] 
Percentage of idle machinery on first of month to Percentage of idle hours on first of month to total 
total reported. reported. 
Consump- Looms. Spinning spindles. Looms. | Spinning spindles. 
tion , | 
(pounds).! Wid ae be ; | 
Ider so.inch Sets of Combs. Wider 50-inch Sets of Combs. 
than reed cards, than reed cards, i 
00-inch | ae Woolen.| Worsted. \50-inch | Woolen. Worsted. 
space | space 
re or less. reed | or less 
space ‘ space. 
1920. 
2 ee 28, 096, 047 46.9 37.7 39.5 32.8 42.8 34.8 54.1 47.7 45.9 38.4 | 46.7 38.5 
1921 | 
Rsntegkchéevenseuseus 59, 592, 000 20.5 | 25.2 21.6 10.9 20.6 10. 1 19.9 30. 1 19.8 1.4 | 18.6 10. 4 
PSs cchkuchkssscobesse 53, 076, 000 18.7 25. 2 21.3 11.0 20.5 9.8 17.5 26.3 17.9 4.1 | 18.2 6.6 
ES eae 58, 261, 000 20. 4 26. 4 22.9 12.7 21.9 13.3 20.8 29. 6 20.6 12.6 | 20.0 14.3 
I scone ccnsessce 62,130, 667 22. 0 28. 4 22. 8 16.7 22. 4 9.5 23.3 31.0 21.1 8.8 21.2 1L5 
eee ee 67, 287, 000 23.7 25. 8 2.3 14.3 22. 4 8.6 25.8 27.5 21.0 2.4 20.9 7.8 
PUN b Saitnsvacbasblasicascunane ¢ 23.3 24.6 20. 7 12.5 20.5 7.8 24.9 27.0 18.0 0.5 18.3 8.1 
: i 
1 Converted to grease-equivalent basis. 
LUMBER. 
[From reports of manufacturers’ associations.) 
Southern pine. Western pine. Douglas fir. Eastern white pine. North Carolina pine. 
| ae i an 3 
\Num- Pro- : Num- Pro | Num-| Pro- \iNum-| Pro- | Num-| Pro- 
iber of due- =— ber of duc- | =. ber of duc- =>. lber of duc- | — ber of} duc- | _ Ship- 
jmills. tion. * mills. tion. * 'mills.| tion. * |mills., tion, | M®M"S- imilis.| tion, | ™ents. 
| | | 
1920. | M feet. | M feet. | M feet. | M feet. M feet. | M feet. M feet. | M feet. | M feet. | M feet. 
OCOD 56.2505. -| 206 | 344,427 | 329,751 49 146,424 | 69,936 120 | 355,614 | 299,704, 19); 40,724 30,928 24 19, 487 | 14,877 
1921 | 
ae 190 | 365,970 371,183 55 121,648 76,874 114 , 232,407 | 230,970 19 | 42,171 | 23,536 12 15,342 | 18,243 
July......-..------| 187 | 366,057 346,300 56-110, 588 | 77,243 107 | 191,257 | 187,165 | 19 43,843 | 21,901 | 11 | 15,267/ 14,864 
ERAS | 185 | 388,510 | 405,974 56 107,346 | 92,397 103 | 290,877 | 321,553 | 19 47,675 | 25,933! 12) 15,820 16, 617 
September........ 186 | 385,029 | 433,714 53 82,890 | 89,500 103 | 231,559 | 216,763 | 19) 37,716 | 35,675; 11 15, 623 14,592 
October........... 186 | 395,435 | 493,035 56 











85,006 | 107,450 100 | 311,119 | 304,090 | 19 29,709} 41,432) 11] 17,641| 18,556 
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RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO AND ST. LOUIS. 


{Chicago Board of Trade and Merchants’ Exchange of St. Louis. Monthly average, 1911-1913~100.] 

















a Receipts. Shipments. Receipts. Shipments. 
Mfeet. ‘Relative.’ Mfeet. Relative. Mfeet. Relative. Mfeet. Relative. 
1920. 1921. 
4 NOPOURIOR oe cncccies. 342, 971 74 190, 282 FO Bite pnn toesnnvsvsranes 328, 129 71 216, 908 85 
inks 6s nce ccccsagues 356, 730 77 235, 736 93 
1921 re 388, 740 S4 246, 602 97 
Pes hoccedunteecavaveds 372,45 80 253, 848 POD 0 SE Jesiwncawaxkchnncs 405, 755 87 270, 448 106 
| November... 196, 195 107 305, ISS 120 
PRODUCTION OF WOOD PULP AND PAPER. 
{Federal Trade Commission.] 
Wood | News- Paper | Wrap- - Wood News- . Paper | Wrap- x 
pulp. | print. | BOOK- poard. ping. Fine. pulp. print. BK. hoard. | ping. | Fine 
Net Net Net Net Net Net Net Net Net Net Net Net 
1920. tons. tons. tons. tons. ions. tons. 1921 tons. tons, tons. tons. tons. tons. 
October... 319,877 | 124,815 93,849 196,604 73, 100 34, 52% . , ree 178,173 94,247 48,527 112,265 45, 090 16, 327 
5 August........ 195,176 102,277 59,711 138,530 56, 167 18, 833 
3 1921. September.... 193,479 98,898 62,416 160,207 | 59,095 | 20,555 
F RES Ee 189,389 | 87,724} 53,934 130,177; 650,332 17,511 | October....... 233,618 | 101,884 72,139 181,775 | 64,518 | 24,636 
i CEMENT. 
[U. S. Geological Survey.]} 
7 
Stocks at Stocks at j 
Production. Shipments. close of Production. Shipments. close of 
month. month. 
1921. Barrels. Barrels. Barrels. 1921 Barrels. Barrels. Barrels, 
Ee eh ee eee 9,296,000 10,577,000 11,150,000 September.................. 10,027,000 11,329,000 6, 953, 000 
WWM es: wyces inaeeeainkattae aes 9,568,000 | 10,301,000 10,414,000 | October.................. 10,506,000 12,114,000 5,348,000 
PUG kscecuinnkinenddeccsans 10, 244,000 | 12,340,000 5, 280,000 
RAW STOCKS OF HIDES AND SKINS.' 
[Bureau of Markets; July, 1920, on Bureau of the Census.) a 
Cattle seer i at Goatand ,.y,. , | Sheep and ' 
hides. Calfskins. Kipskins. kid. Cabaretta. lamb. : 
1920. 
Oct. 31..... piwsdaebidcncviawubedsadkoutudacsvacteucusaevcupeaaleaouuas 6,770,509 3,850,183 | 1,377,998 | 12,147,070 = 2,104,133 | 13,626, 406 ? 
1921. : 
IIs bog so wann he athve niubansuenddgnanasuahiheeubascieeunesalaan 7,077,950 | 3,890,547 | 1,026,189 | 9,679,847 , 1,218,839 13,755,042 
RM US osc ct. raaunoasudanesduunsa dad ceased naieicataddas 6,448,869 | 3,639,871 980,762 | 9,784,714 1,109,005 | 13,761,905 
De ids cad acleseaanivekdadcwxawsban kadistader ean dimitadtaiuns daa 6,494,281 | 3,459,310 895,523 | 10,948,785 1,029,369 13,904,019 f 
SNE s, SMG ce a revenccnsscasesasddvccetdvencdsacdensastessssssowenseneseus 6,086, 225 3,475, 069 938,001 | 10,745,903 791,110 12, 606, 056 
ts OE o CoC Kaden cede cedesesesebsdcnctacusccdspeesasasenneéeaeeauEane 5, 990, 633 3,370, 183 955, 212 | 11,124,329 702, 347 13,065, 070 ; 
1 Includes hides and skins in transit. ; 
PRODUCTION OF LEATHER. ' 
© 
{Bureau of the Census.} ' 
cieinishtenminiot mien —_—— F : 
» Harness Miscella- ; 
Fancy ’ : 
Sole and aa ata a ; ee case, . neous 4 
belting. Upper. Patent. Glove. go A nag welting, Offal. splits and ' 
= ete. upholstery. 
1921 Pounds. | Square feet. | Square feet.| Square feet. Square feet.| Pounds. Pounds. Square feet. } 
Po, eee eT Cet Teer rt er rer eT 22, 444, 000 | 36, 302, 000 954,000 6, 037, 000 1, 147, 000 2,160,000 6,624, 000 13, 140, 000 ’ 
WUE ccccdsvcbbuseabieecsdedccesdsaceneund 21, 205, 000 | 33, 570, 000 1,655,000 5, 078, 000 1,351,000 | 2,157,000 = 5, 584, 000 12, 924, 000 
MENG nok cddnbexedal 46 kcavwcuatndce 25, 502, 000 | 48, 955, 000 1, 165, 000 6, 647, 000 1, 863, 000 > 707, O00 7, 539, 000 16, 592, 000 
Sas Kaddnecueetavckstbhchadacaveueas ananaan 24, 000, 000 | 50, 420, 000 1, 296, 000 5, 611, 000 1, 540, 000 2, 65, WOU 7, 080, 000 17, 063, 000 
ce cncktutkaataddavtankes sinaneeasaéwsoueey 25, 242, 000 | 53,532,000 | 1,917,000 5, 911, 000 1,620,000 | 2,528,000 4,016,000 19,621,000 
ME Ai. o KUpa th cohbncccsetbsecbreseceoubeonenae 26, 122, 000 | 62,448,000 | 2,801,000 7,716, 000 2,252,000 | 2,640, 000 &, 091, 000 18, 438, 000 
EE ies vs Coe sakenisnaknnedaacsdanneanenaee 25, 028, 000 | 63, 217, 000 2,956,000 | 6,613, 000 1, 720, 000 2, 543, 000 7, 924,000 20,346, 000 
August ee SA ERA Rah Rn ape ed 26, 985, 000 | 70, 418, 000 3, 431, 000 7, 022, 000 2, 072, 000 2, 828, 000 8, 363, 000 23, 493, 000 
ikke skcccnbanccussectesccscncentans 25,683,000 | 67,545,000 | 4,181,000 | 6,889,000 | 2,093,000 | 3,113,000 8,471,000 23,403,000 
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—— ———— eel 4 
AUTOMOBILE TIRES AND TUBES. 
{The Rubber Association of America.] ft 
Pneumatic tires. Inner tubes. Solid tires. 
; ' Stonke | Shipments,|p ie Renn Shipments,|p..a.iction | Stack Shipments, 
Production. Stocks. domestic. Production. Stocks. domestic. Production.| Stocks. domestic. 
1921. Number, Number. Number. | 5 Number. Number. Number. Number. Number. | Number. 
RES ausiss gbed an s'ske atu 2,313,265 | 4,154,456 | 2,643,860 | 2,359,928 | 3,835,008 | 3, 232,673 28, 395 240, 336 49, 867 
Nici vestnwhciwsecwassasees ds 2, 570, 524 3, 892, 037 2, 757, 581 3, 020, 981 3,122,815 | 3, 603, 248 35, 123 220, 003 55, 678 
PE niccvebeeanacokssaccwn ..-+! 3,043,187 | 3,934,583 2,894,442 | 4,430,152 | 3,649,319 | 3,804, 060 55, 694 216, 367 66, 866 
September......-....... ...ee--| 1,929,268 | 3,340,798 | 2,047,929 | 3,274,822 | 3,827,830! 2,645,758 37,441 161, 832 50,276 
NS os acewscccussesas eee 1,928,000 | 3,545,000 , 1,675,000 | 2,844,000 | 4,732,000 | 2,016,000 46, 000 163, 000 46,000 
SHIPMENTS OF AUTOMOBILES. 
{National Automobile Chamber of Commerge.] 
Railroad Driveaways Boat (ma- Railroad Driveaways Boat (ma- , 
(carloads), (machines). chines). (carloads). (machines).' chines). 
1920, 1921. 
ROOD a isikacabnntebensssceen 13,253 9, 497 OO FIIs chs ons cncacicnntipicees 20, 758 15, 218 3, 595 
NOE o sacwcicsnacnbes mea aeee 19, 002 13, 840 2,959 
1921, POMONA nS bas smancsaudseeskerssce | 17,676 | 12,808 2,214 
Mi ic cehcnedcng ttuehdennehssxe 20, 269 18, 834 Si OEr 1h POON SS oe Siccvaasckacecccvane } 14,061 10, 509 1,385 
PU caveespnccsacdccuseesssecseves 19,514 15, 533 3,726 } 
OUTPUT OF LOCOMOTIVES AND CARS. 
[Locomotives, reports from individual producers; cars, Railway Car Manufacturers’ Association.] 
Locomotives. Output of cars. Locomotives. Output of cars. 
Domes- Foreign = Domes- Foreign - 
tic "com- — Foreign. Total. tic com- — Foreign. | Total. 
shipped. pleted. ‘ shipped. | pleted. 255 | 
| 
- — — —_—o : az _ 
1920. Number. Number. Number. Number. Number. 1921, Number. | Number.| Number. Number. | Number. 
ee 198 106 6, 309 6S4 6,993 || August........... 43 | f q 182 2, 546 
September........ 50 53 | 1,597 374 1,971 
1921, October. ies 51 Be lop udsanvealesves padwnhs Weaeewe os 
PR ewanseeaie aes 43 36 2,540 417 2,957 | 
DEES ckckcatbeeuxesd 31 25 4,140 441 4, 581 j 
<suntigustilAidinanselll nie Neel eae [a : — ee 
VESSELS BUILT IN UNITED STATES, INCLUDING THOSE FOR FOREIGN NATIONS, AND OFFICIALLY NUMBERED BY THE 
BUREAU OF NAVIGATION. ’ 
{Monthly average, 1911-1913=100.] , 
——$——— — a tial tae | l | 
7 Gross att lw Gross | . 
Number. tonnage. Relative. Number. | tonnage. | Relative. 
| ! - 
1920, 1921. } 
PINE s nakteusessewanepennres 119 213, 996 SSB f} Argast..... 0. .ccrcesrosccsene sient 75 | 90, 205 373 
fe SR a rr es 67 105, 352 | 436 
1921. NEE se anieni es cch op Lvieewenennoas 71 | 50, 265 | 208 
el ae aa ae Ome ae 160 173, 885 TE 1 PEE oa ncon selec sennbes wena j 79 61, 599 255 
eee rea ena 107 90, 636 375 | | 
p | 
RAILROAD OPERATING STATISTICS. 
[United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.] 
- : | | 
| Net ton-miles, | Net tons Net tons | Net ton-miles,| Net tons | Net tons 
revenue and per er | revenueand | per er 
nonrevenue. train. loaded car. | nonrevenue. train. loaded car. 
a —— I | 
1920. 1921. | 
IEE. 6 csevinnnn cevssicens Eee eee 747 FP Bas Kvnisecncsaenses vccemn | 30,381,958, 000 670 27.4 
sine | NE so deveck sven wa ccaseetasccscrctsciiate 679 27.1 
Se ight: Le | 28, 140,661, 000 671 27.7 | 
ME CsS aS ecucivukantonkakusae | 28, 412, 404, 000 660 27.5 
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RAILROAD REVENUE-FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
; {American Railway Association., Carloads.] 
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO NATURE OF PRODUCT. 
Grain | Mer 
Te — " 26 MeCr- tonalla. 
and grain ion | Coal. Coke. Re no Ore. | chandise, —— Total. 
products.) * : ; L. C. L. = 
1920. 
SIN it ch ances deadedcud amend cksacesueonicens 173, 705 146, 832 969, 636 69, 154 260, 743 322, 921 910,078 1, 497,977 4, 301, 026 
1921 
MA Sauk tid adakwteeasewsedisdéaepacduddenad 181, 080 121, 751 696, 312 21, 064 221, 569 130, 838 947, 162 1,106,768 * 3,426, 544 
: Me circa deter dank cht cocks cneeneunaeensuan 239, 857 104, 224 | 634, 100 17, 057 182, 078 131,666 | 879,382 1,072,774 ° 3,261,138 
SR to eden guna acnaseddne ue debedeenawhee 269, S78 124, 394 699, 193 19, 875 202, 545 142, 961 968, 746 1, 227, 599 3, 655, 191 
IEE bik wis Coatadaenr dee cbadee camanewaed 239, 514 129, 600 705, 827 21, 406 201, 251 123, 730 971, 527 1, 248, 529 3, 641, 354 
ERENT ISG LEN SEES SRY PIP TIED SS 218,619 158, 642 850, 237 28,431 227 , 025 93,115 1,020,468 1, 408, 617 4,005, 154 
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO GEOGRAPHICAL DIVISIONS. 
7 ita ead, Poca- ee aren North- Central South- “ors 
Eastern. | Allegheny.) jpontas outhern. | woctern. wealert. wotere. Total. 
1920. 
NS i ag wea ii in oe a 1, 068, 855 915, 218 163, 314 571, 965 713, 618 617,782 300, 27 4, 351, 026 
1921 
DAE o> cb Adalat paumaltes Ane kcu abaditdws a keen 826, 912 714, 503 150, 331 $97, 093 519, 090 465, 973 252, 642 3, 426, 544 
MN ck taccneduddneedenkebs chee nedueacce 786, 454 651, 9L0 122, 958 465, 145 489, LIS 185, 161 260, 392 3, 261, 138 
CE hn ihdacnavoduancncsbacusecduneon vases 890, 199 716, 717 493, 840 579, 035 567, 883 287, 197 3, 655, 191 
a ncthaveneeenndinssn ee aaesueneane S82, 236 710, 463 131, 712 5OS, 984 555, 095 574, 833 278, 061 3, 641, 384 
a i ee ae 981, 224 790, 621 156, 234 570, 528 372, 057 636, 649 297, 841 4,005,154 
’ TONNAGE OF VESSELS CLEARED IN THE FOREIGN TRADE. 
[Department of Commerce. Monthly average, 1911-1913=100.] 
Net tonnage. Per- Net tonnage. Per- | 
cent- St, cent- | 
Rela- age Rela- Rela-| age | Rela- 
tive. Ameri- tive. tive. Ameri-| tive. 
American.| Foreign. Total. can to American. Foreign. Total. can to | 
| total. total. 
, 
1920. } 1921. 
October. ........ 3, 500, 312 | 3, 756, 512 | 7, 256, 824 177 48, 2 fs |. es 2, 512, 712 5, 875, 155 144 42.8 | 161 
| August......... 2, 581, 600 5, 804, 508 142 4.5] 168 
i 1921. September. .... 3, 091, 960 903, 5, 995, 213 147 51.6] 194 
{ tee 3, 058, 679 | 3,094,452 | 6,153,131 150 49.7 | 187 | October. ..| 2,702,587 2,795,681 | 5,498,268 134 49.1 | 185 
, i ' COMMERCE OF CANALS AT SAULT STE. MARIE. 
g [Monthly average, May-November, 1911-1913=100.] 
EASTBOUND. 
Grain other than _— 7 > 
wheat. Wheat. Flour. Iron ore. Total. 
Bushels. | Relative.| Bushels. | Relative.| Barrels. | Relative. Short tons.| Relative.| Short tons.) Relative. ; 
’ 
1920. 
COE i. eiccvssccknns eseccese 7,198,311 81 | 28,470,696 148 1,142,991 98 8,656, 823 146 9,876,641 141 
* 
1921 ; 
. ee lenurenedksnantaans 11, 358, 929 127 | 10, 418, 433 54 1, 150, 240 99 3, 892, 791 66 4, 628, 067 66 
PUA wkaketAdedcnciencevaensd 10, 839, 026 122 | 7,878,077 41 1,11 96 4, 356, 760 73 | 5,011, 900 72 : 
kp unducceteccesdneniewe 10, 298, 759 116 | 10, 132, 267 ‘ 53 1 106 4, 384, 949 74 5, 128, 043 73 : 
September... ... icdctkiasadanas 14, 382, 104 161 | 28,120,141 146 1é 13 3,610, 454 61 5. 017,941 72 
DNs cts cckhddnalebetaenk ced 13, 540, 811 152 | 53, 332, 559 277 l, 163 I83, 302 6 2,519, 390 36 
TS8092— 21 6 


oe ae 
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COMMERCE OF CANALS AT SAULT STE. MARIE—Continued. 
WESTBOUND. 











Soft coal. Total. | Total freight. 


eT i, 


| 

banat tons. | Relative. Short tons, | Relative.| Short tons. Relative. 
|- : ; 

| 

} 

| 


Short tons. | Relative, 





NN iia cen ot hi ge 376, 388 | 121 | 








2, 493, 907 130 | 3,123, 658 126 | 13, 000, 299 137 ; 

| | 4 

1921, | ’ 
EER. ot ee Se I ERG ERE ee 247, 048 80 | 3,027,177 158 | 3,451, 409 139 | 8,079, 476 85 
ee SE CERN RG SRST jo ETE. 445, 754 | 144 | 2,486, 990 129 | 3,126, 683 126 | 8, 138, 583 86 
GREE ROME RIS ERS S ER 489, 142 158 | -1, 698, 068 88 | 2,369, 833 95 | 7,497, 876 79 
MNT Sacto sun cacavaitdsssrusuccscictesaeasseness 281, 130 | 91 993, 848 52 1,464, 130 | 59 | 6,482,071 68 
746,089 | 30 | 3,265, 479 34 


October ........... Wilacsdnciun ota cebbeiteskosnsees 159, 002 | 51| 474,441 25 





PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER PLANTS. 
[U. S. Geological Survey.) 














Kilowatt hours. Kilowatt hours. 
Produced by | Produced by | Produced by | Produced by 
waterpower. fuels. Total. waterpower. fuels. Total. 
1920. 1921 
OE asc cacsnccsise 1, 342,642,000 | 2,408,678,000 | 3,751,320,000 | July.................. 1, 224,813,000 _ 2,044, 896,000 3, 269, 709, 000 
ES ree 1, 199,995,000 | 2,210, 706,000 3,410, 701,000 
1921. September............ 1,100, 782,000  2,268,415,000 3, 369, 197, 000 
en A 1,215, 972,000 | 2,028,121,000 | 3,244,093,000 | October .............. 1, 139,090,000 2,402,069,000 | 3,541, 159,000 


| 
| 
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BUILDING STATISTICS. 
BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 





| District | District | District | District | District | District | District | District 
No.1 No. 2 No.3 No. 4 No.5 | No.6 No.7 No.8 | 

} (14 (22 (14 (12 (15 (14 

| cities). | cities). | cities). | cities). | cities). | cities). 


District | District | District | District 
No.9 | No.10 | No.11 | No.12 
(19 (4 (9 (14 (9 (20 

cities). | cities). | cities). | cities). | cities). | cities). 


(166 
cities). 
| 
3, 298 | 
| 
7, 534 4, 564 
7,501 ‘ 3,678 
8,188 q 4, 222 
7, 709 | 3, 987 
7, 730 3,990 


1,780 | 4,585 | 2,875| 2,466! 4,773| 1,342 1,563 1,874| 8,460 36,723 


4,045 
3,278 
3, 756 
3, 389 
3, 762 


5,930 
5, 392 
6, 157 
5, 466 
6, 426 


2,517 
2, 230 
2,596 
2,442 
2,528 


2, 800 
2, 564 
3, 437 
2, 847 
3,036 


1,939 
1,815 
1,971 
2,036 
1,904 


2,166 | 2,617 
2, 240 2,475 
2,653 2,814 
2,739 2,598 
2, 784 2,736 


8,199 

7,925 
10, 187 
11, 169 
11, 442 | 


47, 156 
43, 450 


September 
October 





VALUE OF PERMITS ISSUED. 





September 
October 


District No. 
1 (14 cities). 


10, 032, 908 


6, 602, 647 
6, 304, 633 
6, 924, 076 
5, 799, 540 
6, 288, 342 


District No. 
2 (22 cities). 


19, 057,215 


48, 312, 504 
64, 146, 117 
55, 534, 223 
47, 232, 953 
62,995, 929 


District No. 
3 (14 cities). 


4, 804, 735 


7, 875, 639 
5, 875, 671 
6, 379, 857 
7, 820, 694 
9,700,800 





September 
October 


District No. 
8 (4 cities). 


1,716,311 


4, 448, 228 
3, 485, 150 
3, 325, 791 
5, 820, 895 
3,581, 849 


District No. | 
9 (9 cities). 


3,311,176 


5, 602, 586 
3, 906, 381 
5, 423, 460 
4, 004, 238 
4, 209, 233 


District No. 
4 (12 cities). 


7,714, 688 


15, 658, 897 

9, 342, 411 
10, 857, 711 
11, 677, 857 
13,739,684 


District No. | 


10 (14 cities). 


5, 452, 181 


5, 496, 947 
7, 529, 619 
6, 286, 923 
8, 066, 527 


District No. 
5 (15 cities). 


4,410, 441 


8,779, 653 
5, 606,030 
8, 190, 936 
9, 284, 277 
8,233, 404 


District No. 
6 (14 cities). 


6,940, 446 


District No. 
7 (19 cities). 


16, 410, 429 


20, 593, 319 
29, 933, 415 
25, 578, 330 
23; 080, 016 
23, 282, 376 





District No. 
| 11 (9 cities). 


2,604, 567 


4,155, 740 
4, 133, 026 
6, 401, 268 
5, 680, 968 
3,597,942 


| 
| 
| 


District No. 
12 (20 cities). 


14,367, 909 


15, 450, 694 
15, 298, 705 
17, 226, 365 
20, 134, 993 
23, 333, 741 


Total (166 
cities). 


95, 608, 597 


147, 655, 797 
159, 300, 964 
158, 676, 228 
151, 973, 634 
172, 204, 403 





VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
{F. W. Dodge Co.] 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 


District 
No. 9.2 


District 
No. 1. 


District 
No. 2. 


District 
No. 7. 


District 


District 
No. 3. ’ 


District 
-No. 4. . 


No. 5.1 


16,562,889 | 31,415,111 5,547,400 | 14,855, 121 8,882,352 | 29,898,998 | 4,169,120 


20,428,761 | 45,199,007 | 
16,026,969 41, 119, 866 
17, 337, 624 680, 034 | 


19, 597, 191 
19,463,402 36,250, 434 | 
32, 542,270 | 


14, 796, 800 
13, 563, 100 
22, 350, 500 
16, 197, 500 
18, 295, 400 | 
13, 137,500 


63, 561, 928 
54, 500, 566 
62, 043, 905 
90, 730, 134 
74, 429, 237 
59,810, 680 


15, 308, 072 
19, 298, 334 
19, 276, 295 
15, 282, 766 
20, 498, 363 
17, 442, 920 


39, 928, 314 
35, 669, 377 
26, 665, 555 
36, 041, 601 
26, 969, 803 
29,951, 636 


8, 762, 123 
12, 651, 007 
9, 173, 552 
8, 162, 640 
8, 047, 792 
5, 436.706 


EE denuncvestadeuns Mina dcddestenseansve 
September 
November. 19, 053, 420 


1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 





District 
No. 5! 


District District | 
No. 1. No. 2. 


District 
No. 4. 


District 
No. 7. 


District 


District | 
No. 9.3 


No. 3. 





3,723,389 | 10,825,811 | 5,067,904 2,669,461 | 4,908,178 945,910 
| | 


1,524, 200 | 


6,531,152 | 34,355,048 | 
6, 672, 758 
6, 702, 583 
6, 547, 754 

' 094, 387 
7, 138,624 


3, 543, 700 | 
2,971, 900 
5, 331, 500 | 
5, 526, 400 
5, 449, 400 
4, 304, 500 


8,198, 377 
8, 319, 248 
8, 209; 645 
8, 987,610 
8,991,474 
11, 952, 875 


2, 554, 420 
3, 758, 504 
2,975, 503 


9, 880, 273 
7, 382, 427 
10, 424, 029 | 
11, 655, 497 
11, 660, 499 
11) 847, 385 


2 Montana not included. 


September 
October 
November. 


41, 206, 876 6, 643, 425 


= 1 North and South Carolina not included prior to May, 1921. 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.' 







































































September, 1921. October, 1921. 
: | | 
White | Dyed | Printed | . White Dyed Printed ? 
goods. goods. | goods. | Total. goods. goods. goods. Total. 
" " a eas Se 
‘ irae : =, | 
Total finished yards billed during month: : a een way are : 
District 1 18, 117, 269 | 21,463,815 14, 114, 626 | 57,975, 054 | 18, 746,156 | 22,085,997 | 12,459,518 | 57, 498, 631 
wR IIIS SOSIIDE] Og’ gse? aa | 2? 4137638 | 3° 886° 613 | 20, 411, 841 | 7,732,537 | 2,125,889 | 3)543,287 | 20, 825, 591 
ERR Ree eae ee eS 5, 878, 445 | 6,967,341 |............ | 14,811,606 | 7,155,668 | 7,305,281 |............ | 15, 858, 359 
Direc bacnkrcksansassesehseecese 5, 497, 316 | I eee | 5,512,392 | 7, 414, 784 MEE ois cwliay oct | 7, 464, 440 
Bese eet eet es wocttaet snk enceaeace ey 6” ie | 951, 363 299, 522 a A GeK | 1,178, 204 
Wieie Pik ad sSckp crass skalcvcapanel seenreeueres bs cuecune Conte benatatioee BRUNEI ss: ccadenepalesecaansascilves canes ee | 2,461, 189 
a, CRT UN eee eee eee Ee 37, 587, 280 | 31, 575, 426 18, O01, 239 |101, $24,795 | 41,048, 667 | 32, 445,505 | 16, 002, 805 | 105, 286, 414 
Total finishing charges billed during month: rae a i enue 187 gee, 081 eee?, 900 | 1, 908,112 
istric 335, 35% 87) 346,535 | $3 265 358, 1! 8 f 567, 282 ‘ 
cease sceeeeeeeeeee?SC aoe |e aetona | Mast ea | Soy 2et | Sb ass | eB oon | ieeeia | doo z 
BO kasas cia kle Rennes oshecenekes 201, 958 PEED 1s Sodas swcade 494, 697 196, 714 BE Listed cancunn's 541, 286 
Diicsieercaccccpanv ks shook abe basins 122, 086 . Jere 122, 191 137, 830 Bs ied eandews | 137, 998 
Dtceuce sisans Cat elsereekacsuaeod 4, 056 Wee feck ans vackce 34, 935 5, 761 GAPE kascsuscvens | 48, 499 
Pied cienipunsaransvinescotetoncnsifrabubnnbasshsbiede ahs bigbantiseets EE (ics donsn ana enipcssencedipenearascadl 37, 705 
rs owl pe Siete 793, 321 3, 203, 591 843, 325 | 1, 287, 941 695,894 | 3,211,311 
Total average per cent of capacity operated: ~ i; = " | . 
SPUEOG Rascsesons Sar eee eee 71 72 70 LL s a A 
De cbudsncdetoantes ie be reaeeukesssirs 46 80 74 62 8 74 | 7 
3 puabhs Meus oasterkhGbstepkiesan ese 79 a en 79 96 A Serer : = 93 
Rxcepetpidseoceesedesscckuaetesacl , CWODAcwavecscucselveusbcrwsies 108 DRG iducksinaeeaalerdauicacaees lil 
Me A CLe MEE Sa ERGs tacuadswedelleneeeesWeklumeaseuobaehaawaucecaeee Mil lasaueis cosa biceuso xe tae seranyReRaee 90 
On Oe ne Ee: ee en ee eee VE Pe eRe Naeem rss. | DE i anvabeacetelctetaavenetatinoturnaus at 100 
Average for all districts................. 69 73 | 75 79 76 72 | 77 
P e : — — —— —— = - —————————_——— ———= ——== ———=———_| | ————— ———==— 
‘ 78 ; ars received: | 
ae aS — a ieee = 17, 169, 221 | 24,579,506 12,940,702 | 58,786, 249 | 14,736, 439 | 22, 149, 538 | 10,756, 264 | 52, 235, 475 
ET EL A ALE 6,065,988 | 4,114,020 7,308,448 | 21,511,757 | 6,141,406 | 3,636,386 | 5,469,803 | 21, 806,753 
BR wackue ep iweas cco vet cusoccices 6, 497,683 | 6,437,636 ............| 15,141,290 | 7,869,515 | 7)221,901 |............ 16, 391, 625 
Manbin eos pans s cue rsicuaiospeanved 7, 077, 971 eee | 7,131, 786 7, 364, 389 eee 7, 415, 489 
Bee oe atc ses ete a oe 245, 131 OES ADD |. cs ccccces.. | 1178, 540 379, 116 WEDD Roiwecicsscus 1, 011, 674 
REE RTE AEES ERT Heat Ly pie esa ts | (ee yeh: FMT isons ccMewlec bes seeebedbiateeekeares 2, 048, ¥49 
| Ee eee ee ee ee eee 37, 055, 994 | 36,118,386 20, 249, 150 /107, 336, 429 | 36, 490, 865 | 33,691,483 | 16, 226,067 | 100, 909, 965 
Number of cases of finished goods shipped to ee Pi te — 
customers: t 
Ee ety ee ey 7, 477 6, 944 4,078 | 31, 405 6, 893 6, $22 4,091 | 29, ons 
Ribs b daudabuiesee kotauethoeevee es 3, 710 BOD lscvcceaccatal 10, 203 4, 180 eee 4 
| CORRE ATO RRO SY 42 990 SSR | 9, 064 4) 024 (9 SRC 7, 017 
Dist etinaarucpcdsceneessoenteteare WEARS 1s 2sckecsamksldenwncecteas | 4, 352 PEE Vi ccsaccsakudivsneessseece 4,140 
Much sukhincaswothaiubied dancdccderelietssuseawastieescecabecstneeeeetines ldo wichd wae iv bie Dneu Wal Caicx pac See ibe euls Pou EEE te eek ceen 
Ds ciqdbusenapsnsecessaeuSapavanss el cise deena: dessins tee | SEE ARE BROS ENTS | ESTAR ES 551 
Rosi cost cee eee 18, 654 | 10, 252 4, 078 | 55, 949 17, 510 9, 135 4,091 51, 439 
Number of cases of finished goods held in | _ oe er a ac sa Soe a" a: 
storage at end of month: } 
NDE cdesieadecescaschcnuweRbaGesaxccs 5, 136 | 3, 800 3, 151 | 23, 952 4, 608 3, 966 3, 010 23, a 
Bepurupeukeseeucabcebccsgasavaoccs 334 398 75 10, 39 
PACES e6ngsenenasckobnesdeyecccacesk 2 5, 730 
EE SE SFIS 1, 063 
BD shiec beads os cts cecassanmantes 110 
Wictde se autneccudsavasescateccacse 269 
I erect ce eho coon e asesbeseeer 40, 725 
Total average work ahead at end of 
(expressed in days): 
|) RS Ce eee . 7 
OD Gkebpuie wheat beniwadee ibe chuken .6 
Dias Suet Suen Se Cees heNhsbs cu ucee 17 
Webuin Wenssexecvasdsvasneoexn cress 22 2 
Dr ibiverbeuhsaresecdyscheecccamserleseaene nee 9. 
MARA sa5G- Vines pew hn a bushes bdcwa es ead Ged eae e SP laks Sabatesaak encueeeauen 15 
Average for all districts................. 9.9 il 14 ll 9.3 ll 12 10 


within the industry. 
statement concerning the tabulation: 


1 The National Association of Finishers of Cotton Fabrics, at the eet of the Federal Reserve Board, 








; has arranged for a monthly survey 
The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following 


The accompanying figures are compiled from statistics furnished by 35 out of 58 member firms of this association. It is probably fair to state 
that in the absence of having specific detail at hand, but, according to our best estimate, it is probably well within the fact that the figures given 


for the various classes of work would cover, approximately, the following percentages of the entire industry: 


62 per cent; printed goods, 30 percent. The figures 
and for the subdivisions, and therefore are strictly comparable. 

NoTE.—Many plants were unable to give details under the respective headin 
their totals only; therefore the column headed “ Total?’ does not always represent t 


White goods, 72 per cent; dyed goods, 
given represent reports from exactly the same finishers for the two months, both for the totals 


s of white goods, dyed goods, and printed goods, and reported 
e total of the subdivisions but is a correct total for the district. 
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REPORT OF KNIT-GOODS MANUFAC- 
TURERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended October 


31 was as follows: 








RESERVE BULLETIN. 


Number | Actual 

of mills | produc- | Per cent 

report- tion /jofnormal. 

ing. (dozens). | 
1921 

MN lich cxcciuessandcthGecdescdkqutascexs 62 | 505,347 55.4 
MN ceed ieee 4 cntae en Wacdtaasaansoerese 60 | 559,591 65.5 
PE ascdeaaeidsvdedansedscasekedeat cass 61 | 490,640 51.2 
Cc invcnchweccdnecndeuewwedunene 148 | 412,627 71.1 
OS TS ee Riteeuiseh 155 | 572, 833 84. 4 
I sc tS oe bah othe wate 2 56 675, 205 87.3 
Winter underwear (October). .........-. 45 | 434,902 88.1 
Summer underwear (October). ......... 28 | 240,303 85.8 | 








15 other mills reported closed. 
24 other mills reported closed. 


Order and production report for month ended | 


October 31, 1921, follows. 
mills reporting was 45. 


The number of 


RETAIL 


The following tables are a summary of the | 
data obtained from 372 representative depart- 
ment stores in the 12 Federal Reserve districts. 
Data from districts Nos. 1, 2, 5, 6, 7, 9, 11, and | 
12 were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 the material was received in the 
form of percentages, and the averages for the 
cities and districts computed from such per- 
centages were weighted according to the vol- 
ume of business done during the calendar year 
1920. 

The changes in retail trade for the United 
States as a whole are obtained by combining 





1457 





_——————EE 





Per cent 


of normal 
) ns 
Dozens. produc- 
tion. 

Unfilled orders first of month... ................-- 1,191,688 }...... } 

| New orders received during month................ 602, 212 93.3 
| SCA sone tle sncsisah peccaneucasaoes er | enero 
| Slimane Gari PAGE «oa wicca esccsnacesdcecs 503, 261 77.9 


Cancellations during month. ...................... 5,921 9.2 


| 

| Ooo dé adsxesdccdusccdecassudeacenend SORTED ficscsccexs 

Balance orders on hand Nov. 1 (A minus B) ...... > 1 Sere 
Pe ikkctetetanicakenkinanehingannencenaea 518, 264 80.3 


Thirty-six representative mills which re- 
| ported for September and October furnish the 
' data for the following table: 

{In dozens.] 

Septem- October ; 

ber (36, “We Gain. Loss. 
mills). (36 mills). 


Unfilled orders first ofmonth 809,996 1,171,960 | 361,964 |.......... 


809,996 1,171,960 | 361,964 







New orders. 865,492 | 537,928 |.......... 327, 564 
Shipments. . 497,854 | 477,810 |.......... 20,044 
Cancellations........... awae 5,617 5,921 Oe bitcnsaes 
PR iedcncskexenscccaos 445,825 | 487,906 | 42,171 |.......... 
TRADE. 


the district percentages, after multiplying them 
by a system of weights based partly on popula- 
| tion and partly on banking resources 
The tables for the month of October are based 
on reports from 26 stores in district No. 1, 62 
stores in district No. 2, 49 — in prt No. 
3, 19 stores in district No. 4, 25 stores in dis- 
trict No. 5, 31 stores in district No. 6, 59 —— 
in district No 21 stores in district No. 8, 15 
| stores in disteiet No. 9, 12 stores in district No 
10, 20 stores in district No. 11, and 33 stores in 
district No. 12. 
Separate figures for Detroit and Little Rock 
are pst for the first time this month. 


Oa io eh sa 
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[Minus sign (—) denotes decrease.]} 


CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 


























Percentage of increase in net sales as compared with corresponding period previous 





Ratio of outstanding orders at close of 
month to total purchases during pre- 





















































































































































a? vious calendar year (per cent). 
District and city. meh, July 1, 1921, to close of— | 
June, Sept., | Oct. to close aa June, | July, | Aug., | Sept., | Oct. 
y 99 9? | , ‘ x 
1921. 1921. | 1921. R July, | Aug., | Sept., | Oct. 1921. | 1921. | 1921. | 1921. | 1921 
oo1? | 1921. | 1921. | 1921. | 1921. 
1921. | 
District No. 1: 
Boston........ — 1.5 2 5.8 1.5 | —11.6}—68|—7.8)—26 6.9 6.1 7.2 7.4 7.0 
Outside....... — &5 LS] — .21—%1) —141) ~12.4| —12.0| — 8&7 5.5 7.5 7.4 7.2 6.1 
District... —31 9| 44 — .5/-123/-a84/-90 —49/ 67| 63| 73| 74 6.9 
District No. 2: ieee me oe ee * aaa 
New York 
City and 
Brooklyn... $8} -120| —82)—@¢7)1— 49 5.4 6.9 151 .- B 5.2 
Buffalo....... 3.5 {| =~ G1} — 7.6) —8.2|—45 8.3 9.2} 10.0 9.0 7.0 
Newark....... 2.8 | ~33.8 | +10.2:) — 6.9 | — 47 5.5 6.0 5.7 4.8 5. 
Rochester..... — 6.0) —45|— .2] — 2.4 4.2 76) 2:7 8.5 7.2 
Syracuse...... eee ee ee ee 5 2 eee Ree TREN 4.9 
Outside....... —14.9 | —14.3 | —12.0| — 9.4 7.3 86] 8&3 6.6 6.3 
District..... TLS | 86) 2 Re 168 6.2 8.0| 8&3 a4 6.0 
District No. 3: OL: ea 5 | 
Philadelphia. . —13.8 — 85! —-12.0 — 87 8.2 8.1 | 8.9 7.0 Te 
Outside....... 1.9|—6.4|—7.8|—04/| ~ O65 5.4 7.5 | 8.1 7.4 6.2 
District ..... 2|—19)]—-11.8|— 8&8 | —11.3/ — 8&9 7.5 7.9| &7 73 7.2 
District No. 4 : Re ae ‘ 
Cleveland..... —11.8 | —20.2 | —22.8 | —28.7 | —23.5 5.3 8.6| 86 6.1 6.5 
Pittsburgh... 4.9 | —16.3 | —17.8 | —23.85 | —20.9 4.3 7 ae 5.8 5.6 
Outside....... 2.1 | —17.0 | —17.4 | -14.5  —15.0 5.3 94} 11.3 8.3 6.6 
District ..... ~1| —21,4 | ~108 | —92,7 | —208 4.7 7.3} &0 6.4 6.0 
District No.5: | | gy pean: | Seance 
Baltimore... .. | — 7.0 | —16.9 18.9) — 5.9 | — 29} «16.9 | 29.2 | 17.8 | ~14,0 7.9 9.5 9.8 7.9 5.6 
Richmond....| — 4.1 | ~12:9| — 24 1.8] —15.9] ~1L0| =-117)— 4&3) 107| 351 0} 127 8.9 
Washington... .| 4.9 —11.8; — 1.4 41.9/—42|/—2.9|—61 — 4.5 7.7 7.6 6.9 6.4 5.3 
Other cities...) — 3.1 10,8 | —15.2 8.7 | 161 | —101 | —18.0)| ~12.7 8.9 9.6} 9.0 6.3 4.6 
| jcihiiulnaaidletiglons ‘ leet 
District .....| — 4.2 2| — 5.6 9) 11.7 -10.8/-127 -10.5) 83) 92) 90 77 5.7 
District No. 6: ——— | —————— ——— —————————— | ——SSasSsS— Oo" * — 
Atlanta....... | —32.1 0659 | 86.1 | BES Ls oe —36.4 | —36.2 | —30.6 et reyes | 19.9 9.6" 9.8 
et ee eee ee  & oes Cen —96.2 | —83.3 | —3B.0 |... ccccleccccces | 5.5 6.0 5.2 
Nashville..... 19.0 | —22.3 —22,1 | —11.3 | —11.8 | —22.3 | —17.5 | —20.8 | —17.7 4.9 9.3| 7.6 7.0 5.2 
New Orleans..} — 8.3 —15.7 | — 9.4] ~~ 491 — 66] — 09] —123 | 284 $65 | 101) 118) %a0 8.4 
Outside.......) —18.6 —26.9 | —14.1 | —15.8 | —30.0 | —29.0 | —25.2 | —23.8 3:3 3; &2 4.7 2.4 
District ..... —17.0 —22.9 | —15.1 | —12.0 | —21.2 | —21.7 | —22.2 | —21.3 5.4 7.5 8.0 6.8 6.8 
District No. 7: —————_—S=S-V— ———————— ——_—_——et ee | | | ———_——=—————— | 
Chicago....... Sane a cin 9% TO Aime Bod be eeawan dbus enkicns =—10.4 | = 0.4 | —10.90 |...ccccclececscas | 6.8 5.5 3.5 
Detroit ....... Se errr men walle a aiiee ENT leucine ssslesnvnses}sccnamestenkucns ¢ SORT ilps signe stenecnter[ssieneesions sxeu™ 7.0 
Outside....... ree: eae 7,2}: 20.0 | cavcese eee AD |< 2IT | 988 |. ccoviclecesuess 8 6.5 5.6 
District ..... | —17.3 —15.3| — 9.9 | —11.6 | —147 | —17.1 | —16.0 | —15.5 5.4 89} 7.9 6.5 6.1 
District No. 8: SSS SSS — 5) —= | 
Sb. LO... . 22]. 005.000 ~2 | —1L.1 | —14.2 | —12.7 |........ 82| 7.5 5.9 6.3 
Louisville.....]........ 20.9 | —15.0 | —10.7 | —11.1 |........ 5.7 8.3 72 4.4 
Memphis......|........ 6.6 | —94.3 | —23.7 | —18:9{.......: 5.9! 8&9 9.6 14.2 
LE SS REE SERS RESETS RAR PO A ES St Sener eel NS BEE ae a ts eae RSET, HPCC 6.4 
EE ERR 9| —18.0 | —14.0 | —15;1 |.......- 6.6| 11.4 4 4.9 
District ..... — 7.9 5 | —13.9 | —15.3 | —13.0 5.6 7:41 69 6.8 6.8 
District No.9..... —16.8 “21.8 | —23.6 | —17.2|—16.6| 94| 105] 80| 7.3 5.7 
District No. 10: _———— ee ee emis 
Kansas City... nip eB  ae a eagtelinvad deus eR Ot ye loccceceslssinnnas 7.6 5.6 3.0 
Denver....... OT 1 BS | cc ncccnleccesvee — GS pe ed | 1.8 benceducs|ocscesse 8.5 7.4 6.6 
Outside....... OO FBO fe cc cnicculocecvece eR ed | SERS aware: cisace’s 8.5 5.0 4.9 
District ..... —10.8 | —10.9| — 89 | —13.8| —7.4| — 4.3 | —10.9| —11.6] — 91 | —10.9 5.9 9.9 8.1 5.8 4.4 
District No.11....] —17.4 | —22.1 | —23.3 | -22.7 | -16.7 | —15.2 | —22.1| —22.7/—23.0| —21.8' 64|/ 104, 8&7, 7.8] 61 
eae eee < cana 
Los Angeles... 2.9 3 1.4 80|—1.5)/—1.2| — .2 9 5 11.9 10.1 8.3 8.3 
San Francisco.| — 5.7 7); —10) — 41) —11.6) —6.3|) —5.7) — 3.4 10.3 12.1 10.4 8.6 8.0 
Oakland...... — $9 | i381 — 3:8 Bl BO) 27 | RR OT RO) (ARO hc. bccwccs 5.0 
Sacramento...| —13.8 —21.6 | — 46] — 9.2 | —11.4 | —20.0 | —12.5 | — 9.9 |........]..cccccclecccccccleccceces 7.0 
Seattle........ —13.5 —10.8 | —129 | —15.6 | —186 | —15.4 | —12.9 | —13.5 6.2 7.0 8.7 74 6.2 
Spokane...... —23.4 | —22. —11.4 | —20.5 | — 8.2) —22.0 | —13.7 | —12.8 | —30.5 9.2 9.5 7.7 5.5 6.0 
Salt LakeCity.) — 6.1 —13.9 | —20.9 | — 7.3 | ~16.2 | —15.8 | —18.7 | —17.2 4.0 6) 0S} WI L:;..-- 
District — 6.6 | —129| —9.3| — &8| — &0 84) 10.0) 10.0 a1 7.0 
United States..... 7} —6.0| —15.1| —139 1 —14.0 | —12.4 6.4 8.4 8.3 7.0 6.2 
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4 CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued. 
[Minus sign (~) denotes decrease.] 








| Ratio of average stocks at close of each 













































































































































































Percentage of increase in stocks at close of month compared with— month to average monthly sales for 
same period (per cent). 
District and city. Same month previous year. Previous month. og July 1, 1921, to close of— 
ee ee ee Ci NO Se a «+ 
| close of 
June, | July, Aug., ry Oct., | June, | July, | Aug., | Sept., | Oct., | June, | July, | Aug., —_ Oct., 
1921. 1921 1921. 1921. 1921. | 1921. 1921. 1921. 1921. 1921. 1921. 1921. _ 1921. 1921. 1921. 
— ———— | — = — — Se eee 
District No. 1: | | 
ee —16.6 | —15.6 -—17.9 —17.3| — 85) —3.4) — 3.4) 4.7 10.9 5.9 | 283.0) 422.1 405.0) 378.0 343.0 
Outside....... —17.1 | -16.7, —19.1  —18.7) —15.9| —5.8|— .6) 5 10.2 6.5 | 416.0 432.6) 458.0 478.0 458.0 
District ..... —16.8 | —15.9 —18.2 —17.8 —11..0|) —4.1 | — 2.6) 1.4; 10.7 6.1 312.0 425.1 420.0 | 105. 0 373.0 
District No. 2: ‘Tamim _ 
New York City 

and Brook- 

LS a —17.6 | —20.6 —23.1 —18.6| —15.2) -—5.9 — 3.9) 4.0 13.1 4.3 329.6 443.6 455.6 4448 382. 2 
Buffalo....... —12.2 | —183 —21.6 —17.8)} —12.9 —8.4 > — 3.1) 4.8 16,2 4.5 396.4 470.9) 462.0) 456.6 436.3 
Newark....... —26.2 | —24.6 — 5.9 —%4.2 | —17.2 —8.9 4.5 | 7.0 0.7 8.1 330.3 451.9 459.1 | 428.6 392.1 
Rochester... .. —31.0 | —30.2 -—25.1 —19.7 —26.7 —2.7 | — 2.8 5.4 10. 5 D) 387.0 433.8 445.2) 431.6 404.3 
Syracuse...... —21.5 | —26.1 | —24.6 | —19.0 | —33.5 — .8| — 7.6 4.9 6.1 2.4) 411.7 469.4 498.1) 488.5 431.6 
Outside....... —60|/—83,—%1 — 7.7); — 5.6 3.3, — 6.8 1.0 11.9 4.6 | 472.5 487.3, 557.4, 579.0 553.5 

District ..... —11.5 | —20.6| ~19.7 —18.0 ~15.5 —5.6 | — 4.2 5.2 11.9 4.8| 333.9, 431.6 453.7 442.5 389. 6 

District No. 3: ara eee cw " rea 
Philadelphia...) —11.9 | —13.6 | —19.1, —17.7, —185| —.9|/—49| — 2.5 | 6.4 2.3 311.9) 469.2, 442.2, 440.7 388.4 
Outside....... —12.9 | —15.2 | —20.0 —12.6' —9.4| —4.6| — 4.3 4.6 10.6 3.7 4382.3 479.0 525.5) 546.4 514.5 
District ..... —12.1 | —14.0| -—17.3 —16.4 —16.2| —1.7|—47|— .7} 4 2.6 341.0 471.9) 462.8); 466.8 419.5 
District No. 4: f | 
Cleveland..... —28.0 | —27.9 | —28.7 —26.8 —27.5| —2.6| — 6.0 7.8) 15.2 3.0) 363.1 476.3) 461.0) 462.5 420.7 
Pittsburgh....; —14.9 | —14.9| —13.4 -—15.4 —-17.9| -—3.6| — 5.4 6.2 | 6.6 1.9 | 287.7) 362.7 | 443.1) 487.2 422.5 
a —90|/—91) —20.3 ~—19.5 | —17.4 1.7 | —10.4 | 7.3 | 9.1 2.5 | 3789) 483.1 588.9); 441.9 558.6 j 
District ..... |} —191 |) —19.6 | —18.8 —19.6  —20.9| —2.8| — 6.1) 6.8 | 9.7 2.3 319.5 416.9, 467.3) 470.9 441.1 : 
District No. 5: | 
Baltimore..... —24.2 | —27.8 | —26.1  —21.1  —18.7 —6.6 | — 4.2 6.7; 17.4 2.4 | 323.7; 463.2) 475.1 477.9 | 431.6 
Richmond....|; —14.2 | —16.9 | —15.0 —13.5  —1L.8) —2.2) — 19) 5.4] 15.4 4.8 350.8) 429.5 459.0) 460.2 427.5 
Washington...| —27.5 | —23.9 | —20.8 | —17.5 | —16.3 —2.8 | — 2.3 8.9); 118 -8 340.6 434.8, 458.3) 481.4 437.5 
Other cities...) —21.0 | —18.2 | —18.6 -—13.8 — 9.9 —1.2 2.3 4.7} 17.0 6.2; 391.7) 480.5 495.3 553.9, 534.8 
District ..... —24.2 | —24.1 | —22.3 ~17.9 -—15.8| —4.1|) — 2.2 7.0) 16.8 2.8, 341.3 453.3) 471.2), 490.4 449.8 : 
District No. 6: ipgerrney 
Atlanta....... a ere —23.3 | —22.6 | —22.3| — .6|........ §.3| 15.0 «Bt GRAB hescccoas 656.1 573.8 | 593.8 
PR ialincsscanlevacaaes Ee | = | BF, bnccnacnclcacssess 0.0 7.9 Bid levesnwcalodetmens 809.7 | 911.2) 636.8 
Nashville..... —19.1 | —22.9 | —22.8 -—20.4 —16.9 —2.8 | — 2.5 10.0 8.3 3.7 442.7) 633.3 556.7 | 497.9) 428.3 
New Orleans..| — 6.6 | —15.2 | —17.4, —16.9 —10.0 —4.9 2.4 3.2 14.0 5.9 | 350.8; 510.9 510.9) 472.7 467.9 
Outside....... —26.4 | —26.4 | —21.4 -—14.0 —27.4 —3.6 | — 2.6 9.9 7.4 —6.1 536.6 644.3 805.8) 626.0) 503.3 
District .....| —17.4 | —21.6 | -—19.8 -—18.3 | —18.3| —2.8|— .4 5.3 | 11.0 1.5 | 425.3) 571.6 | 612.2 | 565.9 514.1 
District No.7: 
CM Soa caslvancdvaslecceenss ~wIE S| BRE) — TRO leeccdsscleccevncs 12.2; 10.0 2.4 470.3 | 340.9 i 
7 | ee Se Sane Fe SEP eee MOE Wadcuadelscedncadtidueamasieaddaues E.G b wcnccddlacivddedlaveimenieuseumen | 384.8 ; 
URINE so ve csslcccscseafusersens —23.2 7 —23.8 | —16.1 |......-.|..2-000- 7.0; 3.0 3.6 518.0 | 543.2 : 
District ..... —20.6 | —20.0 | —21.6 —21.5 —20.9 —4.0'—12 8.0 | 4.3 3.6 508. 3 444.1 ; 
District No. §: 
ae eee |— 6.8) — 7.6, —12.1 | —10.3 |........ — 3.4 10, 2 5.3 ey ere 410.3 419.8 429.4 408, 7 
(ce ~-18.4 | —11.5 —10.6 —11.6 |........ — 3.4 11.2 10.0 ee 455.6 729.3 638.6 643.8 | 
Pak sce. cuncceKs — 7.4 | —20.6 —21.3 . 3 ee — 6.9 3.8 9.8 e ackekaas 475.7 463.3 434.8 567.0 
FO RS RR REE: SERS OS RRR am EEeD 1 covwsccleccesscelseeqeesalesetoens O Li nceccccleeneesnslecedenceleeneuans 380.5 
QU ssckvrnlcecunuds —15.6 | —12.9 | —11.6 — 8.5 |........ — 9.6 11.2 SP) = 6B Livcanane 337.7 521.5 536.3 656.0 
District ..... — 9.9| — 9.3) ~10.7 | —13.3 | —12.5| —.5|—3.7 9. 4 | 7.4 -5 344.2 426.1 461.8 462.5 461.9 i 
District No. 9..... —27.4 | —21.6 | —21.1 | —18.1 | —16.9 —-5.7|/— .6 6.9 | 4.1 BeW bistidccadliscuquadieenuesaelesetsaneleouenuan ‘ 
District No. 10: , : 
BGR cnc cdcncceclacaseccs | —13.1 | —14.8 | — 7.9 |..... segleuvcaune 10.3 se | See seen 544.1 | 557.5 500. 0 . 
BOONE 6 < cciccicleconctan ected EO , =SRe | SED lncenccckcleosceese | 13.2] 5.9 Sid Wwasnteuslacveaend 443.3:' 602.1 593.7 4 
WN ancceslawcxones De cciaai 30.8.1 103 | —20.7 loccccccclescccess 16.4} 87 Bib occ atrasacees 560.2 | 425.9! 429.1 f 
District ..... —17.0 | —15.0 |) —15.1 —14.2 —10.9 —9.0 6.8 12.7 | 6.1 5 | 378.1) 497.1 527.9| 543.3 522.9 
District No. 11..... —22.6 | —27.6 | —25.5 | —26.0| —24.0| —4.6| — 2.2 16.9 | 7.3 3 386.5 543.2) 594.8) 551.8 511.3 : 
District No. 12: | : 
Los Anseles.... —17.6 | — 3.6| — .6| 1.7 1.8; —9.1 7.5 | -6 | 5.3 -5 | 376.0 393.7 394.1) 467.2 462.6 ; 
San Francisco. —16.3 | —14.6 | — 9.2} —6.8;| —88 —-&6|— .6 7.9 10. 2 2.3 | 3944 406.0 404.5, 449.1 441.2 : 
Oakland...... —18.4 | —16.6 | —12.7| — 8&6! —88) —4.7|/— .7 7.0 | 9.1 2.5 468.2 490.7 498.9) 446.5 463.7 t 
Sacramento...| —32.6 | —32.4 | —14.5 | —15.5 | —17.6 —6.8 | ~ 2.6) 22.9 6.6 —3.7 | 422.0 424.3 448.1) 517.8 457.6 
Seattle........ —28.3 | —37.0 | —23.2 | —25.2 | —25.1 —5.1) — 6.8 13. 5 | 4.0 1.4, 410.1 410.8 404.0; 419.8 400. 2 5 
Spokane. ..... —16.3 | —17.2 | —15.5 — .1/ -19.9| —7.1) —13.5 7.3 | 2.4) —1.1)| 575.5, 575.5) 526.1) 577.0 517.6 ; 
Salt LakeCity —25.7 | —30.2 | —24.7 } —189 |) —17.5| —83)— 7.6) 13.1) 8.9 Bs @ hecanscsstocséeceuleanconke 525.7 513.6 i 
‘ 
District. .... —20.9 | —18.3 | —15.5 | —15.7 | —16.8| —7.6| — ..7 4.6 | 4.3 469.7 478.3 455.7) 479.8 464.9 : 
| ’ 
United States... ... —17.4| —19.1 | ~me) —182 | —16.8| —4.4| — 2.0 | 6.6| 8&7| 2.7| 369.3, 468.0 487.0) 483.5 443.4 ; 
i | ‘ u ! 
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Groceries. 


District. 
Num- 
Pet ber of 
cent. ig 
urms 
No. 2 +17.3 Y 
No. 3 + 2.9 1S 
No. 4 3.9 15 
No. 5 soe/t oe a7 
No. 6 be + O16 29 
No.7 : 1.1 26 
No.9 
No. 10 1.2 6 
No. 11. 3.4 14 
No. 12. won “9 


Dry goods. 


Per 
cent. 


Num- 
ber of 
firms. 


PERCENTAGE OF INCREASE (OR 


Groceri¢ 


District 
Num 
Per 
cent. ss 
No. 2 19.3 Y 
No 19.1 is 
No.4 31.3 15 
No ) 24 7 a7 
No. ¢ 1.6 29 
No.7 21.3 26 
No.9 = 
No. 10. 6.1 6 
No.1)... 15.5 4 
No. 12... 22. 1 29 


Dry goods, 


*\ firms. 


FEDERAL 


Hardware. 


Per 


cent. 
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WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN OCTOBER, 1921, AS COMPARED WITH THE PRECEDING 


MONTH (SEPTEMBER, 1921). 





Boots and , Auto ‘tne? 
fur re rugs. ; : Ste ry. 
shoos Furniture. Drugs supplies. tationery 

Num- Num-| pe, |Num-) po, Num-| pp, Num-| pe, |Num- 
ber of mn’ ber of | t ber of peck ber of nant ber of cent ber of 
firms. * | firms "| firms.) ~~""* | firms * firms. * | firms. 

l 1.7 ee Bee 2.7 Mocks kelna wane + 0.9 6 

a 

“J 

6 ais ; . 4.0) 6 

18 6.5 18 6.0 Ms phaealanéccsisese rs 

21/+13.3 11,+10.1 13)— 0.3 Riectawabornaen + 22.3 3 

16+ 5.4 9 0.6 11 S. 4 a, Spee 

Bl wows AP Pe een epee mar Se a SE OEE eA 

5 11.9 3 6.6 3 a Ree 

LO. - 0.6 Wis ssehetiexpbalurcens eeKend 

23 1.8 L7 6. 15 7.0 1} 1 20 9.2 27 





Farm im- ’ 
plements. Auto tires. 
! 
Num- |Num- 
a Io: 
= ber of ve |ber of 
* | firms. firms. 
| 
| 
Es Fe ee 
} 
20.9 Picck vedinckoas 
13.1 Se 
+ 18.2 ee ae 
ey eS | ORES, EPR 
23.4 22|— 14.6 12 


DECREASE) IN NET SALES IN OCTOBER, 1921, AS COMPARED WITH OCTOBER, 1920. 


Hardware. 





a Furniture. Drugs. saaemies Stationery. Soman, Auto tires. 

Num-) p,. |Num-| p,. |Num-| p,. |Num-| p,. |Num-) p,. |Num-| p,. |Num- p,. |Num- 

ber of | |, 7 ber of Poi ber of bed ber of be ber of pe ber of Pode ber of Ba | ber of 

firms * firms * | firms. * firms. ‘| firms. * | firms. firms. * |firms. 
11)/+11.2 ei seedten + 6.2 Minis tea bawen ee 42.2 ikea cbalepvlenalevawas iveaiels 
ivwses.civacnvielacuwastinee a nS Gache a NiewCLp a wRea oe He ITE TEES k ORO nns@ aSutaeeasy ie coke 
eee : mas 16.9 WE sssiSh steels cod unlide eeeda cee Po miee hues ba eaesdrsvees 
18|-+ 44. 2 18\+-44. 8 Pts cibsalee es ET Oe eT EC OE ee en eet Arends 
21)+13.0 11|/+ 8.8 13 6.3 a eee 30. 0 3 46.9 | ees eS 
16)+ 2.1 9 12.4 11'—25. 0 WR shalebie dictates Mine PenstsnGewalbnnens 
| ee = : ob lock aki aetna sdee 50. 5 a ee 
ae 25.2 > —16.7 3 6.2 a Eee 65.1 ey! Fae 
ae : 27.8 _ ee a Pere 49.4 _ Oe Serer 
23 9.1 17 7.5 15 ee 1] 9.7 20, —25. 7 27| —43. 1 22, —9.6 12 

| 
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COMPARATIVE WHOLESALE PRICE -LEVELS IN PRINCIPAL COUNTRIES. 


The foreign index numbers published here- 
with are constructed by various foreign sta- 
tistical offices, and are sent to the Federal 
Reserve Board by cable.t Besides the index 
numbers which have been published regularly 
in the BuL.erin for some months past, this 
issue contains ten further all-commodities 
index numbers which will appear currently 
in the future. Lack of space prevents the 
publication of the group index numbers for 
these countries, but they can be obtained at 
any time upon request. A brief description 
and analysis of these new index numbers 
follows. 

The Frankfurter Zeitung index of wholesale 
prices in Germany has been published currently 
in the BuLietiIn since May, 1921, and the 
method used in its construction explained in 
detail. A second index of German whole- 
sale prices has been compiled by the Govern- 
ment Statistical Department and _ appears 
each month in the official bulletin ‘‘Wirtschaft 
und Statistik.” The two indexes are inter- 
esting from a comparative standpoint, inas- 
much as their construction differs widely in 
certain essential details. The Statistisches 
Reichsamt index consists of quotations of 38 
commodities, only half as many as are included 
in the Frankfurter Zeitung index. The Reich- 
samt divides its commodities into seven 
groups, as follows: (1) Grain and potatoes; 
(2) fats, sugar, meat, and fish; (3) hops, cocoa, 
coffee, tea, and pepper; (4) hides and leather; 
(5) textiles; (6) metals and petroleum; (7) coal 
and iron. Each of these groups is weighted 
according to the value of its commodity 
consumption during the period from 1908 to 
1912. The Frankfurter Zeitung does not 
weight its four groups. In addition to the 
ubove grouping, the Reichsamt classifies the 
same commodities under two heads—goods 


las 100. 








produced in Germany (16 commodities), and | 


1The BuLLeTIN for January, 1920, contains a description of the 
Statist index for England, and the French, Australian, Japanese, 
and Canadian indexes. 


A description of the method used in the con- | 


struction of the Swedish index number appeared in the BULLETIN for | 


February, 1921, for the new Italian index number in the April, 1921, 
issue of the BULLETIN, and the method used by the Frankfurter 
Zeitung in the case of the German index number was described in 
the BULLETINS for February and March, 1921. Complete information 
regarding the computation of the index of the United States Bureau of 
Labor Statistics appears in the publications of that bureau, and a 
description of the index number of the Federal Reserve Board may be 
found in the BULLETIN for May, 1920. The Danish index has been con- 
structed only recently, is based upon the prices of 33 commodities, and 
is roughly weighted according toconsumption. The new British index 
number, compiled by the Board of Trade, was described in the March, 
1921, issue of the BULLETIN. In the case of the two American index 
numbers, 1913 is used as the basis in the original computations. In most 
other cases in which 1913 appears as the basis for the computation, the 
index numbers have been shifted from their original bases. The com- 
putations in these cases are, therefore, only approximately correct. In 
certain cases July, 1914, or the year immediately preceding that, is used 
as the base. Since the figures are for the most part received by cable, 


the latest ones are subject to revision. In certain cases the index | 


numbers for the war years were published in various issues of the 
BULLETIN in 1920. 


| Sumption. 


goods imported (22 commodities). Groups 
1, 2, and 7 go to make up the former index 
number while groups 3, 4, 5, and 6 are in- 
cluded in the latter. Prices in 1913 are taken 
A comparison of the two all-com- 
modities index numbers during 1920 and 1921 
reveals a general similarity in trend, though 
the level of the Reichsamt index has been con- 
sistently lower than that of the Frankfurter 
Zeitung since April, 1920. Prior to that 
date—that is to say, during March and April 
1920—-there was a marked divergence be- 
tween the two indexes. The figure for the 
Reichsamt index reached a high point in 
March, 1920, and subsequently declined with 
great rapidity, while at the same time the 
Frankfurter Zeitung figure rose correspond- 
ingly, until in May it touched the level at 
which the Reichsamt index had stood in 


| March. 


The index of wholesale prices in Switzer- 
land, constructed by Dr. J. Lorenz, consists 
of 71 commodities, divided into three main 
groups—consumers’ goods (33 commodities), 
materials necessary for agricultural produc- 
tion (12 commodities), and materials used in 
industry (26 commodities). Kach of these 
groups is in turn divided and_ subdivided. 
Inder the heading of consumers’ goods the 
principal classifications are food and drink, 
clothing, and building materials. Materials 
used in agriculture fall into two classes— 
fodder and fertilizer. The third main group— 
goods used in industry—is divided into min- 
erals, textiles and leather, and miscellaneous. 
The index is carefully weighted, a coefficient 
being assigned not only to each individual 
commodity but also to each subgroup and 
main group. In the case of consumers’ goods, 
these weights are determined, wherever pos- 
sible, by the relative importance of the vari- 
ous commodities in the latest officially pub- 
lished household budgets. Where this is im- 
practicable the approximate importance of 
the commodity in question is estimated and 
a corresponding weight assigned to it. In 
the two other main groups—agricultural and 
industrial materials—the weighting of each 
commodity and each subdivision is deter- 
mined by its relative importance, according 
to export figures, agricultural statistics, and 
information obtained from about 35 corre- 
spondents in agricultural and industrial circles 
in different sections of the country. The 
three main groups are weighted on the basis 
of 2:1:1,in view of the greater importance 
attached to goods produced for direct con- 
July, 1914, is taken as a base 
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throughout, and in each case the figures are 
given as of the first of the month. 

The index of wholesale prices in Holland is 

ublished monthly by the Central Bureau of 

Statistics for the Netherlands and includes 52 
commodities during 1920 and 53 commodities 
since that time. The only classification, in 
addition to the all-commodities index number, 
is a group headed “foods,” containing 31 
commodities during 1920 and 33 commodities 
since the beginning of 1921. Prices during 
the years 1901-1910 are used as a base, but 
for comparative purposes, 1913 has _ been 
taken as 100 and the index recomputed on 
that basis for publication in the BULLETIN. 

No wholesale price index for Finland is cal- 
culated by an official government organization 
in that country. The Kommerskollegium of 
Sweden has, however, constructed such an 
index from price quotations of commodities 
quoted in the International Statistical Insti- 
tute’s periodical. The index is weighted, but 
no information as to the method employed is 
given. The index consists of 35 commodities, 
including the most important producers’ and 
consumers’ goods. 

The Okonomisk Revue’s index of wholesale 
prices in Norway, which has been published in 
the BuL.LeTIN for the past six months, consists 
of quotations for about 90 commodities, divided 
into 11 groups. The general index is worked 
out along the same lines as the Economist index, 
the commodities being only roughly weighted 
accordingly to their relative importance. The 
average.of prices at the end of December, 1913 
and the end of June 1914, is taken as 100. 

The wholesale price index for Bulgaria is 
published currently by the Direction Générale 
de la Statistique in Sofia. The index is 
constructed with annual average prices in 
1913 as 100, the data for that year being 
obtained from 61 towns. In 1914 price 
quotations were secured from 58 towns and 
in 1915 from 66 towns, but since then—1916 
to date—only four cities, Sofia, Plovdiv, 
Varna, and Rousse, have been used as sources 
for this material. The number of quotations 
used in the index is not stated, but the com- 
modities are divided into twelve groups, as 
follows: Cattle, sheep, hogs, etc.; poultry; 
animal foods; cereals; flour; other vegetable 
‘genio. hides; textiles; tobacco; alcoholic 

everages; lumber. These groups are all 
weighted. 

The statistical department of the Ministry 
of Finance in Cairo publishes a wholesale 
price index currently. It consists of prices of 
23 commodities, 20 of which are foods, un- 
weighted. No group index numbers are com- 





piled. Prices from January 1, 1913, to July 
31, 1914, are taken as 100. 

The Office of Census and Statistics in Cape 
Town publishes in its bgp Abstract of 
Union Statistics wholesale index numbers for 
the Union of South Africa. Prices of 187 com- 
modities are used in the construction of this 
index, their quotations in 1914 being taken as 
a base of 100. The commodities are classified 
in 11 groups, as follows: Metals; jute, leather, 
and hides; grains, meal, etc.; dairy produce; 
groceries; meat; building materials; chemicals; 
fuel and light; soft goods; miscellaneous. 
These groups are weighted, but the method 
employed is not stated. 

The index numbers for wholesale prices in the 
Dominion of New Zealand are published cur- 
rently by the Government in the Monthly Ab- 
stract of Statistics. The average of price quo- 
tations in four chief centers of the country is 
used in compiling the index, but the actual num- 
ber of commodities included is not stated. The 
commodities used fall into eight groups which 
are weighted. Group 1 includes agricultural 
products; group 2 flour, bran, pollard, and 
oatmeal; group 3 wool, hides, tallow, butter, 
and cheese; group 4 general merchandise and 
crockery; group 5 building materials; group 
6 leather; group 7 chemicals and manures; 
group 8 coal. The index is based on the 
average annual aggregate expenditure in four 
chief centers during the period from 1909 to 
1913. 

The Department of Statistics at Lima pub- 
lishes a monthly wholesale index number, 
which is composed of quotations for 58 com- 
modities, obtained from wholesale commercial 
and industrial concerns in Peru. ‘This index is 
unweighted, being simply the arithmetic aver- 
age of the relative prices of the commodities 
quoted. Group ‘keein are also published 
under the following headings: Group 1, meats, 
milk, and fats; group 2, cereals and vegetables; 
group 3, miscellaneous food and drink; group 
4, fuels; group 5, building materials; group 6, 
textiles; group 7, metals; group 8, miscellane- 
ous. The year 1913 is taken as a base through- 
out. An average for the month is given up to 
nt ga 1921. After that date quotations 
wil be given as of the 15th of the month. 

At present no detailed information is avail- 
able in regard to the method used in compiling 
the index for Shanghai. The index is officially 
published by the statistical department of the 
Government. 

In the following table the all-commodities 
index numbers for the whole series of countries 
appear together to facilitate the study of com- 
parative price levels. 
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a United . Italy; } — 
Tri United 7 France; F - Ger- Christi- ae 
cae States; Canada;?® ind United Bul- z 2 B08 many; Sweden; ania, | Den- —— 
Federal Bureau | Pepart- Board King- letin de ciican. | Frank- Statis- Svensk | Norway; mark; merskol- 
Reserve of ment of of dom; | la Sta- | ‘yvodi- | furter tisches |Handels-| @kono- | Finans- legium of 
Board Labor | Labor | mrage | Statist | tistique| “tin, | zeitung Reichs-| tidning | misk | tidende Sweden 
(90 Statis- (272 (150 (45com- Générale until | (a7 eeume. amt (47 | Revue | (33com- (35 com- 
‘ note- tics (315 quota- com- modi- (45com- 1920.76 | modi- |(38com-| quota- | (93 com- modi- moat: 
tons)? quota-  tions).5 modi- ties). | modi- there- } ties),* modi- | tions).6| modi- | ties).? ties). 
~** | tions).? ties). ties) .8 after).2 | P ties). ties).6 
— | | 
MR ie ocvctdcddeiies 100 100 100 100 100 100 deere 100 aren ee ee ee 100 
(errr hore 100 SE ere 101 101 95 a ee 116 | 0 115 1 BP tacunecede 
PEERS Rusa Ralbnetetnucelackne teews 101 | | a 126 | 137 | eee RENE 145 159 De ladedesnwa 
PGE iit ge dasa dumioratharueames 124 | eee 159 187 dt re Saar 185 233 We tds cewoudke 
| ES Ee RNR 176 Be aces 206 262 Be Wiasavncsdlvecnsawee 244 341 BE tendannens 
DE Sictnkeuaeundedentacxs «again 196 ; | SP 226 339 MF tnacaccvettncenesee 339 345 tt eee 
IS ai aiale aka emia Gale aie 206 212 See 242 357 er Sen 330 322 204 981 
Mek bchatkckeesetuses 233 243 246 314 291 510 624 1,522} 1,479 347 377 382 1, 384 
1920. 
NL see 208 225 234 | 309 282 502 659| 1,582] 1,462 | 346 419 398 1, 388 
November............- 190 207 225 | 293 263 461 670 1,647! 1,506 | 331 403 403 1, 407 
| 
1921 
NE scp anducscuss 163 177 208 251 232 407 642 1, 603 1, 436 267 344 341 | 1, 156 
Seer 154 167 199 | 230 215 377 613 1,473 1,372 250 319 290 1, 264 
PN ina vkudetwescuden 150 162 194 | 215 208 360 604 1,419 1,334 237 312 280 | 1, 258 
0 SR rere 143 154 187 | 209 199 347 584 1,410 1,323 229 297 270 1,379 
i apectadweses¢edensi 142 151 183 205 191 329 DAT 1,428 1, 306 218 294 257 1, 297 
| SE ree 139 148 179 202 183 325 509 1,387 1,365 218 294 5A 1, 487 
Se ere 141 148 176 | 198 186 330 520 1, 467 1, 425 211 300 ya See 
ee 143 152 174 194 181 331 42 » 723 1,917 198 297 en 
September............. 143 152 172 191 175 344 580 1,777 2, 067 182 287 | 
SRE 141 150 169 184 163 331 599 <5 ee 175 286 Dee Hiabwaccce 
MIN het dn cand uehals Ris <salindancdetiass <aneeeeameees 161 334 595 _§ (RS 174 276 Serre 
ER SEO RS RE Se See ere Re Ree Se lc cae dicnccladiwen tealucaaweademectueeunreniaeden 
Aus- 
| tralian Cal- South 
4 | Com- cutta; Switzer- Holland; Bul- Cairo; Japan; | Africa; | Peru; 
; | mon- India; “land: Centra] garia; | Depart- New _ Bank of) Officeof| Depart- Shang- 
| wealth; | Depart- ‘Dr , Bureau Direc- | ment of Zealand; Japan Census | ment of hai; 
| Bureau | ment of | 7 orenz ofStatis- tion Statis- Depart- for and Sta-| Statis- Depart- 
| of Cen- | Statis- (71 com- tics (53 Générale tics(23 mentof Tokyo | tistics tics ment of 
sus and | ties(75  ‘ medi com- de la com- Statis- (56com-! (187 (58com- | Statis- 
Statistics} com- ties),15 modi- Sta- modi- tics. modi- com- modi- ties). 
| (92com-| modi- ates ties). 16 | tistique.| (ties). ties).2 | modi- | ties.) 2 
| modi- | ties).? ties). 
3 ties). 3 
PE,  casskSdvcaddcknhaceneesescddsedeuech bamewsialidepabinalesscmeane 18 100 100 (39) 20 100 eee 18 100 
PE Guia cuntheesnkcweeKeuncakued deeckabeun 12 100 13 100 100 105 BF teancnmcee 104 96 FS vd vacdnad saadanaea 
i Sdn shavisventonbientnninsonncsneser cS eee eee 145 137 102 123 97 _...y SSE epee 
a bias ai vAGeaktetetsantandsekosaanaedawe Pe ikcwatanetieonetenns | 222 17 268 124 134 117 i _ : SS eee 
* Dt atcasnedadscasensssaaticcnsucnpannoes af | Ss 286 1? 667 168 151 147 OUT Uicivnd wactaaddadeen 
NM hue 2s cena nerdy Ensue dob uaiad dais’ Cy | ERIS 392 | 17 830 207 175 192 ag RS BESET 
: DU chai ZeGatabacauxctdbscadeucdeoweneend ES RAR 297 | 171,166 225 178 236 EON lecusomane 100 
Penarasiihsidaker Wecaesewentabaionaen 218 ae 282 2, 086 299 212 259 245 238 2 106 
1920, | 
IIE ob scaccaekad bcnduwisaddpedesxe | 230 | ME Woadddewns 287 2,072 299 22 SP ls ceatenws 239 106 
RP as cavicwaqauouheas esse caueenmeeens 215 | Gl lckecsaaes | 283 2, 086 300 2 226 272 231 104 
1921 | 
PEG icccrspeheewstnaned ctbcdannddéhen 196 178 238 | 213 2,392 214 216 201 260 221 104 
Ee (otha .tase cb Geusenyenwakuna wei 192 174 230 | 197 2,135 196 210 EN Sctanie iaimats 215 107 
PR idcgiechicuriakcusneger snehcundaae 181 175 219 188 2,437 182 208 Ty Ree 210 108 
‘ SN ietdakuddiceedscasens eid ai cuca dnMaea 171 183 208 | 176 2, 006 181 204 Sy See 205 108 
Scr ditatvuanenédesiacastce eeu eaiauaaas 166 184 186 182 1,945 179 202 Wee Pikadwewus 204 110 
EEE ee IRE Sea aS RRNA 162 178 185 | 182 1, 680 166 200 . 202 111 
et Ss ead ih piecet Absa eee 159 183 179 176 “See 197 Bites cwinca 201 109 
CO eee Soup en eeen 160 184 177 | RU lisesecaudactasceaalpwanededs | | 205 112 
F IEE. ficvanesiecdcccdcnpecconcns viel dl ee 181 | 180 |) ee Seer - See SE Witanddas 
4 I nd «vinci ctkvisdaecvedeawatapacboun 156 184 184 | DO ids cercdlasansencatadawrurdsiesy seu vabiuanedtaabtisn dagatinawusaae 
IONE ie Gdudad an Wktob edna tender censnclrehacedesbeunannds BOE Lasceensdalnedicccudhcucendecdiencaesecsiness Srdthebaedeenswatennal beers iccemende 
i t 
q 1 Index numbers for 1920 and thereafter based upon prices of 76 commodities. Computations arrived at by the method described on p. 465of 
the BULLETIN for April, 1921. 
4 + Average for the month. 14 Last six months of 1917. 


3 End of month. 

4 Bezinning of month but not always the first. 
5 Middle of month. 

6 End of year and end of month. 

7 First of month. 

8 July 1, 1913, to June 30, 1914= 100. 
9 Middle of 1914= 100. 

10 Dec, 31, 1913-June 30, 1914= 100. 
11 July 1, 1912-June 30, 1914= 100. 

12 July, 1914= 100. 

18 End of July, 1914= 100. 


16 Prices as of first of month. 1914=100. 

16 Based upon prices of 52 commodities during 1920; 53 during 1921. 
‘7 December figure. ' 
18 1913= 100. : 


1913=100. 


9 Jan. 1, 1913-July 31, 1914= 100. 

2 Average annual expenditure, 1909-1913= 100. 

21 1914= 100. 

22 September, 1919= 100. 

23 Average for month until September, 1921; thereafter prices as of 15th of month. 
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In the following tables the index numbers for 
individual groups of commodities are given for 
eachcountryseparately. Inthecase of the Ital- 
ian group index numbers, Prof. Bachi’s new com- 
putations only are given. These can not be 
referred back to the 1913 base and it is there- 












GROUP INDEX 






















Date Farm Food, Clot hs and Fuel and 
. products. ete. clothing. lighting. 


| RE re ee 105 104 100 93 
eee 122 | 126 128 119 
eee decane 5 189 176 181 175 
ee ee 220 189 239 163 
EFCC Ee 234 210 261 173 
1920. . pbk Gowan 218 239 302 238 
Oc tober 1920 a 4 57 













5 et 1 

os Te 129 150 198 218 
I cvkcccisevepaes 125 150 192 207 
sie heicatavanos 115 141 186 199 
SRS 117 133 181 194 
Se Sencuwreas 113 132 180 187 
OT ee 115 134 179 184 
P| ere 7 118 152 179 182 
September........... 122 146 187 178 
Oetober ........ 119 142 190 182 













Meat Other Total 
and fish. foods. food. 
























ee ree 
October, 1920 .... 















IY acces sa cakede ch vacees 245 5 i! 257 
Ee ee 212 266 227 234 
ERAS ae 205 251 129 228 
SE et ee 200 245 22 222 
BRE Cosa ckegbuwpemkeeaws 197 220 222 213 
SES EEA CR Sear eee 199 19 218 212 
SS ee ree instore 202 214 215 211 
Sinxcexinedsecacnaonccen ss 204 217 210 212 
September...... [hbnedeeeanane 197 201 201 202 
October......... 170 185 193 183 









7 _ |\Sugar Al] 
Vege- i- = : = . All 
Date table a col- Food- Min- Tex- Sun- Mate- com- 
" nae . ¢ ¥ + , 
foods.|foods fee, stuffs. erals.| tiles. dries. rials. | mod- 
‘| tea. ities. 































| ee 100 100 100 100 100 100 100 100 100 
1914 nian bas 110 100 107 15 90) 97 105 9S 101 
, Ee . 155 125 130 137 109 11} 11 119 126 
SesGeveenccel’ Oe 152 161 169 140 152 163 153 159 
__. See 252 192 213 218 152 228 212 198 206 
Ee 248 210 238 229 167 265 243 225 226 
ee 252 215 275 238 190 27 268 243 242 
19209. , 321 264 366 301 269 290 290 285 291 
November, 

ee 308 293 238 291 265 212 253 245 263 
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NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 
|1913- 








fore impossible to compare present levels witb 
prewar levels in these cases. No group index 
numbers are compiled by the Bank of Japan, 
and the Danish index published b ther Fi- 
nanstidende has only two group indexes, one 
for food and one for “other commodities.”’ 








= 100.] 








INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
[1913- 


GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST. 
[1913= 





Lumber | | 
Metals ¢ . ~ : se- ° 
fetals and and Chemicals | , House | Miscel- All |. 
metal building | and drugs. | @nishing| janeous, | Commodi- 
products. We - goods. | ° “4 ties. 


material. 


87 













97 94 114 99 99 | 101 
148 101 159 115 | 120 | 124 
208 124 198 144 | 155 176 
181 151 221 196 193 196 
161 192 179 236 217 212 
186 308 210 366 2% 36 | 243 


Is4 313 








152 239 

146 221 1 78 mn 180 167 
139 208 171 | 275 | 167 | 162 
138 203 168 | 274 154 | 154 
138 202 166 | 262 151 | 151 
132 202 166 250 | 150 | 148 
125 200 163 | 235 149 148 
120 198 161 230 147 152 
120 193 162 223 146 | 152 
121 192 162 218 145 | 150 


| 


= 100.) 


Other 
Ironand metals Cotton Other Other Total All com- 
steel. and “| textiles. articles. not food. | modities. 


minerals. 


320 201 195 201 216 228 230 
283 192 173 179 205 209 215 
259 192 181 170 196 202 209 
250 193 183 166 201 201 205 
240 189 180 162 199 196 202 
229 185 180 161 194 192 198 
222 172 176 159 189 186 194 
207 160 213 163 189 186 191 
194 158 225 170 190 185 184 


100.] 


Vove-| Ani- |S'gar,| | | All 





Date table) mal | COf | Food- Min- Tex- | Sun- | Mate-| com- 
‘ foods. foods., £6 |Stuffs.| cra!s. tiles. | dries.| rials. | mod- 


tea. | | ities. 


1921 
January 234; 283| 192) 251! 225 198! 230| 219! 232 
February 206 70 | 187} 234| 200, 179] 224| 203] 215 
March....... 214} 282] 182) 232] 179) 171| 221] 193] 208 
ee 212; 249] 180] 225] 176 172| 199] 184 199 
eM ot ci 211} 223) 158| 209] 177. 164| 192| 179 191 
Eo 226 | 206| 156] 207| 157, 164| 181] 168 183 
i oe .-| 222| 212] 144] 206} 168| 187] 183| 174] 186 
August...... 221 213 159 | 207 156 160; 180 168 | 181 
September... 203 186 153 | 191 149 182; 173; 168] 175 
October..... 175 170, 145] 168| 139 179| 162 159 | 163 
November..| 173 170 150 | 168 136 178 | 157 


156 161 
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GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU, 
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: | Tace.|/ Sugar All a raga. |Sugar, Raw, All 
. ~ | b ‘Le cofiee Foods Min- Sun- com- Date —_ Vees “ coffee, Foods 
Fame | foods and | (20). | erals dries mod- =— Pram a foods and (20 
. ‘| “cocoa ities. wr cocoa. 
| 


mate-)| com- 
mod- 
ities. 
100 100 100 100 100 1921. 
106 «104 98 101 | January.... 
151 F 5 137 February. ... 
164 2: 187 
262 
339 
: $¢ : 52 510 
November, 
1920. ... 461 
October... . 
November. 


GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
(1920=100.] 


Min- . Othe Min- . Othe 
es : 1. | Build- rth . All er Mi ). Build- her 
Vege-| Ani- rn erals |; vege- Vege- Ani- - m erals » | WOZE-| gg 
X- ing com- bat Chem- Tex- : ing Sun- 
table} mal I table table mal al +. | and |_ table ; 
. mod- ps . ical tiles. mate- dries. 
prod- foods. foods met- prod- 
ities. oe rials. net 


: ng 
. S é ate- 
foods.| foods net- mas 
rials. 

ucts. 


November, 1921. 
: 105 108 May 
June 
uly . 
January...... 7 123 103 | August..... 
February... 2 5 ( ‘ 98 | September... 
March........ ; : 97 | October..... 
94 November 


GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
[Middle ot 1914=— 100.] 


Agricul-| may. J Y) ee. : All 

tural tiles Miner- Miscel- : tiles Miner- | Miscel- | com- 
=i . aneous i Sy als . OS * 
prod- leather. als. laneous. leather. als. laneous. modi 
ties. 
1920. 
Average for the year.... 
Beginning of December. 


1921. 
Beginning of— 
January 
February , 26: ‘ . , 52% September 
March a 2,; 5: 517 October.... 
November 
December 
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GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
[July 1, 1913-June 30, 1914—100). 






























































| | | | 
Raw ma- | | 
Vege- f | Building Hides | | 
Date. table — | oo, Coal. | Metals. | mate- ae and | Textiles. Oils. | med 
foods. on agr | rials. pulp. | jeather. | | : 
| | culture. 
| | | 
| | | | 
a eens 100 | 100 100 100 100 100 100 100 100 100 | 100 
DER caccukcunsdheckeneebion 136 | 101 | 114 123 109 ees 118 103 111 116 
SD tnctsunkoknacvoaskisaesas 151 140 | 161 177 166 11g 116 158 116 | 120 | 145 
SE nckcknvakedatecddatineucaes 182 | 182 | 180 266 272 165 | 233 229 166 | 149 | 185 
Ee Cee nae 18} | 205 198 | 551 | 405 215 267 206 247 | 212 244 
| SIRS IRLARA ai ae eee ae 221 | 419 | 304 856 398 275 | 300 Eis bentnaien ee 339 
BSR eee 261 409 | 340 804 258 286 | 308 | SR ss Re 330 
Pictastcanmbhnsudeseeces 262 296 | 312 1,007 278 371 675 215 324 | 294 347 
November, 1920........-...... 264 | 290 | 303 910 253 387 609 161 233 | 332 | 331 
1921, 
eee 244 | 266 | 281 371 230 320 | 520 131 169 328 | 267 
0 SS eee 231 241 248 362 204 319 | 611 108 147 318 250 
_ | erate: 238 229 | 240 279 185 298 | 510 85 134 268 237 
ETE: 232 231 | 236 291 178 236 | 510 84 125 | 264 | 229 
AAR eae 221 | 217 | 245 369 | 153 237 | 286 106 132 | 238 | 218 
Bcicccnuiedensesesheennaneke 237 | 206 | 236 371 149 224 | 286 108 129 | 207 | 218 
DE iccGbadashsweuensaasscenwe 236 | 227 | 216 315 149 199 | 197 112 133 | 191 | 211 
En chsaccnnkecevesoen 217 | 230 | 214 250 | 130 198 | 183 107 132 191 | 198 
ee 183 | 208 | 207 223 130 191 | 178 108 166 | 191 | 182 
eer 167 | 198 | 200 | 202 130 211 | 169 119 161 187 175 
PI oni ncncicwececenscd 161 | 196 | 197 194 133 239 | 181 108 149 179 174 
1 Average for 6 months ending Dec. 31, 1914. 
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—9KONOMISK REVUE. 
[Dee 31, 1913-June 30, 1914—100.] 
Fuel. } 
, Feed- |—— , , All 
P Vege- Build- Hides 
Animal stuffs Pet : Tex- | Pul > com- 
Date. < table Cc etro- | Tron. | Metals. | ing ma- ; and : Paper. : 
foods. | foods. — a leum | terials. | “#€S- | jeather. wood. 5 og 
° ke and es. 
| Coke. | benzine., | | 
a a aa —_ _ ———— — ee ee, ee ee See — catehiaeaiinalipiad — 
End of— | 
ee 115 130 108 151 104 | 115 128 | 107 105 158 103 101 115 
. Seer 149 150 150 224 132 | 158 289 | 131 | 121 193 124 137 159 
JS 193 198 195 355 170 | 435 401 213 | 178 251 171 190 233 
ewe 260 292 231 1,161 231 720 503 | 326 | 264 296 217 263 341 
SE 324 277 284 514 247 573 503 | 359 | 302 286 283 313 345 
eee 329 281 277 767 162 442 187 358 356 284 277 322 322 
eee 352 385 340 647 407 482 200 416 | 402 255 321 472 377 
November, 1920....... 372 389 343 1, 067 369 538 213 442 | 412 259 | 383 482 403 
1921. 
ee 307 370 317 512 | 384 394 165 378 | 374 217 321 472 344 
|: 294 324 292 358 | 364 340 167 362 352 212 289 472 319 
ae 307 315 287 289 | 357 328 169 339 350 | 203 289 472 312 
eee 283 | 304 273 217 | 343 295 166 | 329 329 | 199 289 413 297 
i sanisndeaihéatintnes 280; 303 277 317 343 295 166 | 324 324; 190, 289 413 294 
See 273 | 323 275 345 | 336 296 167 | 308 324 | 197 | 289 413 294 
eer 301 | 408 254 388 | 303 307 | 190 | 309 | 319 197 | 276 392 300 
SS ern 296 | 360 260 371 | 297 307 190 | 305 | 315 | 197 | 262 392 297 
September............ 302 | 303 254 333 297 339 | 190 | 299 309 | 210 | 227 377 287 
October...... pentesses 297 | 305 251 | 297 335 | 197 | 207 315 | 228 | 227 350 286 
November ..........-| 273 | 282 | 233 | 316 276 319 184 | 293 | 320 | 219 | 227 338 276 
GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
(July, 1914—100.]} 
[ | 
| Textiles Agricul- | Groceries 
Metals and , : | Dairy Building All com- 
Date. coal. | — a. ..4 products. _, Meat. | materials. | Chemicals.| ,odities. 
July, 1914 100 | 100 100 | 100 100 100 100 100 100 
1915 117 | 93 202 127 110 150 116 149 141 
1916. 154 | 131 113 | 124 127 155 136 172 132 
1917. 213 207 110 | 116 131 155 194 243 155 
1918. 220 232 135 | 121 138 147 245 315 170 
0 ee ee er ee 193 | 217 186 137 147 145 261 282 180 
1920 209 243 229 184 186 201 295 277 218 
SPS BEEN a Waneksncécsuesvense 220 208 214 196 226 289 276 215 
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GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR. ! 





[1913 = 100.] 
Fruit Build D All 
Craine imals| Dairy Fruits oe Build- | _ rugs i 

Date. mo — meen and Other | roxtijes. Bren Metals. | !mple- | ing ma-|Fueland and com- 

3 ate | anedie oh vege- foods. ote. ‘| ments, | terials, lighting. chemi- _ modi- 

: : , * | tables. ; lumber. cals. ties. 
r ee ae 100 100 100 100 100 100 100 100 100 100 100 100 100 
a | ere 114 107 100 99 104 102 105 96 101 100 94 106 101 
a 2 ser _ 186 104 105 93 121 114 110 128 106 97 92 160 110 
Ht Sea oodcn 142 121 119 130 136 148 143 167 128 100 113 222 135 
a BUT Vadabuciusidwatoucs 206 161 149 233 180 201 168 217 174 118 163 236 177 
% | SREP Se eee 231 197 168 214 213 273 169 229 213 147 188 250 206 
JS 227 199 192 206 222 285 213 173 228 171 201 205 217 
a PUiibiknetaxhess 466s 4 263 198 204 261 258 303 192 203 245 268 255 204 246 
4 October, 1920. ........ 229 194 207 177 249 292 156 203 259 265 295 211 234 

. 1921 

on PROPCOR EE OCE EES 186 175 216 184 212 228 131 174 257 248 247 196 208 
os Serer ee 171 171 185 163 205 204 126 167 257 239 234 188 199 
) See yee 168 171 174 175 203 198 118 158 243 23 233 181 194 
(eee 154 169 161 162 189 191 115 145 2 229 226 180 187 
Ws. chkacedavedexs 150 158 126 162 18? 187 114 147 236 224 216 178 183 
ee 146 146 124 169 183 180 106 154 236 218 212 175 179 
| Se a0 146 143 133 157 174 179 106 147 236 217 207 175 176 
pS errr ee 152 143 142 182 173 181 101 145 237 192 206 176 174 
September. «. 00.50.00. 144 133 141 170 170 183 100 143 235 189 206 171 172 
CONODER eh sce cca. 27 134 149 171 162 185 100 143 234 190 210 169 169 





1 Unimportant groups omitted. 


GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
(End of July, 1914=100.] 





A ————— — 


q Build-) Manu- Hides Cotton . Jute | other Oils a. All 
4 ing fac- ”* “ manu-) Raw | manu- ” | Raw Oil , ne SnIees \Cereqle Other| com- 
Date. mate-| tured Metals. Fm fac- |cotton.| fac- ce, ow jute. | seeds. Tea. Sugar. Pulses.'\Cereals ro4q5. | modi- 

4 * tures. tures. ll) Dae ties. 


| rials. jarticles 


End of July, 1914..| 100 100 100 | 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
Average for 1920... 138 231 238 | 147 354 153 149 162 128 104 173 78 407 166 154 184 204 


October, 1920......| 154] 282 245| 96 343) 143| 136/ 164 132) 104) 184) 64 392 169) 155 178| 206 
1921. 
January........... | 158] 238, 247} 81 324] 107| 104; 149) 116; 85| 130/ 77, 314) 135| 139 139| 178 
February......... | 147] 226 243] 80) 305; 104/ 101; 149 97/ 80| 124) 70; 352; 119, 129 148| 174 
Mareh.........0... 153| 239, 255; 86 301) 98; 91| 143; 90| gi] 122; 71) 369 122) 128 136| 175 
i isniens aticned 147| 242; 255! 97 311; 119| 97! 123; 110} 85] 131| 76) 359, 147, 141 150| 183 
Ricatvidniceese 151| 262; 254/ 110 312) 124| 94| 126, 11>) 75] 142) 78, 302| 156) 145 153| 186 
BE cisntesasinss 149| 244, 245/ 119 303| 129| 100; 132 114; 76| 145; 89 239 165 150 152| 178 
ask dsctsosicass 149| 237' 245] 116) 316| 136; 102) 147° #115; 80| 157; 92) 247) 173| 151 162] 183 
August............ 143} 242; 241| 121| 301| 150) 107; 135| 116' 85} 150) 107| 236! 182| 153° 170| 184 
September........ | M43} 247) 214| 120) 302) 217) 127| 147° 115| 102) 145| 116 219 182) 157172]... 
October........... | 141] 251, 214] 192/ 310/ 193/ 112| 148 106) 88| 122| 124 205, 184 154 166/ 184 


| 
| | | 





{ 
i 
' 
; 
: 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics 
showing the tren 


European countries:’ 





1 Three of these index numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= 
100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
the vear ending July, 1914, as a base. 

The American index number, constructed by the Bureau of Labor 
Statistics, was based upon the retail prices of 22 articles of food, weighted 
according to family consumption, until January, 1921, when it was 
increased to 43 articles reported by.dealers in 51 pe cities. The 
method of weighting continues the same, although the actual ‘‘ weight’ 
applied have been changed. 

The British index number of the cost of living constructed by the 
Ministry of Labor consists of the retail prices not only of foodstuffs but 
of other articles as well. Retail clothing prices, rents, and the cost of 
uel, lighting, and miscellaneous household items are also taken into 
consideration. The index number is weighted according to the im- 
portance of the items in the budgets of working-class families. 

The retail price index for Paris, compiled by the French General 
Statistical Office, consists of retail prices of 13 different commodities, 
weighted according to the average annual consumption of a working- 
man’s family of four persons. Eleven of the commodities included in 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, 
fuel, and lighting and is based upon the prices of 51 articles in 44 towns 
(in 1920, 50 articles in 49 towns), weighted according to the budget of 
a workingman’s ‘family which before the war had a yearly income of 
2,000 kroner. F 


The German index expresses upon a percentage basis figures com- 


piled by Dr. R. R. Kuczynski of the Statistical Office of Berlin-Schéne- 


In the following table are presented figures 
showing the monthly value of the foreign trade 
of a group' of important European countries 
and Japan. 





i Currencies have not been converted to a common unit, nor are 
methods of valuation the same in all countries. In England imports 
are given current c. i. f. values in England; exports and reexports, 
current f. o. b. values. The same method is followed in Japan and 






| berg. 


FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, JAPAN, AND 
GERMANY. : 


FOREIGN TRADE OF THE UNITED KINGDOM. 


Dr. Kuczynski bases his calculations upon the cost of living per 


cf . | week ofa family of four in Greater Berlin. 
of retail prices and the cost | 


of living in the United States and important | Retain Prices IN THE UNITED States, PARIS, AND 


Swepen; Cost or Livine in Unitep KINGpoM AND 
BERLIN. 
[July, 1914—100.] 





1 


| 
Sinited | Uaited | Paris, | Sweden, | Berlin, 
Tetail, (deen. cost! Teall retail | cost of 
prices.! ofliving2 prices.! prices. living.? 
OU ic atebudns 182 216 | 260 -} eee 
_ ee 199 249 | 371 298 | 1,080 
| 
1920. | | 
OOMEE <5 cicisccs 194 | 264 420 306 | 1,104 
1921. | 
Cn” rere 169 | 265 | 410 283 | 1,111 
POUPUREY.. 52050050 155 | 251 | 382 262 | 1,087 
ee 153 241 | 358 253 | 1,035 
ae 149 233 | 328 248 976 
ES 142 228 | 317 237 990 
WOME tiSacssatasenve 141 | 219 | 312 234 1,080 
DRE Sevasewidecsane 145 219 | 306 232 1,125 
ee 152 222 | 317 234 1,177 
September......... 150 | 220 | 329 228 1,212 
October ..........- 150 210 | 331 218 1,340 
| ES Seer eee 203 | 326 i ae ee 
| 





1 Average for the month. 2 Beginning of month. 
3 August, 1913-July, 1914=100. 


Sweden. In France and Italy the value of foreign trade is estimated 
not in terms of current prices but in terms of those of some earlier dated 
usually the preceding year. 

None of the figures presented below include the import or export 
of gold and silver. In the case of England and France, group figures 
are given as well as total values, while in the case of the other countries, 
total values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
or appear not to be of such general interest as the French and English 
material. 

Japanese figures for recent months are received by cable and subject 
to revision. 





Imports. 

















Exports. Reexports. 



























In thousands of pounds sterling. In thousands of pounds sterling. 
SSS eer. m... 
Raw a ee | In Raw tan! Semi e | In engi In 
| Food, |_mate- — a | thou-  pooq. _ mate- a thou- — thou- 
| ; 000, | rials and seg A be econ gh | sands wom lviaisand| “oo leew sands of ..| sands 
| drink, articles : | includ- | Total. | of tons drink, articles includ- Total. | oftons pounds {tons 
} and mainly mainly | ing =e “| and pee inly mainly ing ae aan. oe 
tobacco “| manu- | parcel tobacco. ainty | manu- parcel ling. 
unmanu-|fsctured.| post unmanu-'ctured.| post. | 
| factured.|“ “| Post. factured.|'S°*Ured.| Post. | 
| | | | 
Monthly average: | 
_ ae 24,184 23,485 | 16,134 259 | 64,061 | 4,669 2,716 5,825 | 34,281 949 13,770 7,650 | 9,131 152 
Srey 59, 927 50, 565 24, 663 358 | 135,513 |}........ 2,814 9,274 53, 457 1,008 FF Seer kh: ren 
Ptasékecccus | 63, 948 59, 292 37, 902 254 | 161,395 3,795 | 4,241 12,138 93,394 1,528 | 111,297 3,292 | 18, 701 139 
1920. | | 
| ay | 69,168 44, 299 36, 267 156 | 149, 889 4,076 | 4,678 9,632 | 95,701 2,285 | 112, 295 2,565 | 16,13 142 
November........ 61,499 46,560 35,955 246 | 144, 260 | 3,613 4,723 9,399 | 103,694 1,548 | 119,365 | 2,438 | 13 115 128 
‘peipiedinnine 47, 750 37,005 . | 117,051 3,383 | 3,852 7, 668 79, 746 1, 491 92, 756 2,558 | 9,955 87 
February......... 50, 888 25, 504 23,394 326 96, 974 2,573 3,075 5, 881 58,177 1,089 68, 222 2,446 | 8,004 82 
ere 52, 908 17, 739 24, 930 184 93, 742 2,697 2, 897 5, 8382 56, 969 1,111 66,809 2,656 8, 888 127 
i. Eee 50, 094 16, 547 20,374 167 89, 996 2,668 3, 729 2, 926 52,019 | 1,184 59, 868 1,279 8, 524 126 
_. eee 51,915 16, 711 19, 282 221 | 86,308 2, 891 2,101 1,437 38, 662 | S89 43, 088 500 7,232 90 
Sst centieas ait 42,090 18, 389 17, 600 278 | eee 2, 4139 1,125 33,658 930 i ae fh 2 eer 
REP | 50,584 20, 232 18,005 431 | 80,757 4,050 | 2,702 2,775 | 36,705 | 991 43,172 |! 1,360 | 0,362 |........ 
A 48, 410 19, 589 18,194 | 214 88, 581 3,389 | 3,124 7,058 39,936 | 1,228 91, 346 3,747 9,998 154 
September........| 44,475 20, 465 17, 905 338 | 87,119 3,515 | 3,300 6, 997 44,009 | 942 | 55,248 4,128 8,595 116 
October.......... | 49,158 21,256 | 18, 691 320 | 84,742 | 3,470] 3,466| 7,359] 50,328; 1,113) 62,265 4,297 | 10,386 159 
SE RS is Nae RE MoE RES te EO | sin adu <thceae, vevnteass¥acsabmeenaaake cwuibeue en ee S| ee 
1 1 








1 Includes reexports. 
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FOREIGN TRADE OF FRANCE.! 





Euaports. 


Exports. 


In thousands of francs. 


In thousands of francs. In 


| In 





meme ne thou- 
Raw Manufac- | jsands of 
mate- tured metric | 
rials. articles. | tons. 


Raw | Manufac- 
mate- | tured 
rials. ‘ores. 


Parcel 


Total. post. 


meee, average: 
151, 465 
892,040 | 
718,179 


412,144 
, 229, 435 
, 400, 046 


138, 169 
$61, 797 | 
832, 187 | 


701,778 
2, 983, 272 
2,950, 413 | 


3, 685 | 
3, 204 
245 | 


69, 908 
99, 201 
184,277 


154, 841 | 
203, 691 
397, 677 


301, 420 
615, 630 
| 1,187, 742 


71,444 
99, 867 


October ‘ 931, 000 | 1,868, 000 967,000 | 3,766, 000 511 | 281,000 | 560,000 | 2,041,000 134,000 


534,498 | 
424,531 | 
501,011 
501, 593 
455, 726 | 


346, 703 | 
386, 169 
455,545 
390, 345 
119, 229 | 
190, 615 | 


January 
February 


, 101, 
803, 
786, 
887, 
690, 
871 


267 
231 
352 
151 
553 
, 374 

704, 069 

R55, 697 
l, 204; 213 
L , 191, 860 


1, 982, 468 | 
1,613, 931 | 
1,742, 908 | 
1,779, O89 
1, 565, 508 
361,545 | 1,723,534 
331,047 | 1,469,117 | 
320, 052 | 1,731, 294 
329,494 | 2,225,679 
318,000 | 2,226,951 


3, 702 
2,579 
2,827 | 162,901 
2,652 | 176,333 
2,250 | 151,724 
2,047 | 148, 237 
2,164 | 123,303 | 
593 | 1127654 | 
| 146,467 
132, 424 | 


188, 
172, 


546 
992 


436, 069 
178, 561 
379, 281 
168, 453 
415,057 
340, 722 | 
439, 534 
445,312 
444, 891 
482’ 376 


1, 142, 398 
1, 162, 817 

| 1,035, 826 

1, 179, 683 
986, 583 
977, 129 
925, 868 

1,084,193 

1,087,457 

1, 041, 594 | 


95, 271 
84,376 
74, 350 
82, 933 
95,852 | 
103, 078 | 


545 | 
691, 972 | 


993 
717,091 | 2° 809 


$7,182 | 


115, 605 | 
85,074 | 
108, 418 | 
107, 799 | 


573, 351 | 
989, 966 


| 1, 869, 563 | 


| 3,016, 000 | 


1, 482, 618 | 


| 1,759; 472 





' Not including gold, silver, or the reexport trade. 
? Calculated in 1913 value units. 
3 Calculated in 1919 value units. French foreign trade figures are originall; 


recorded in quantity units only, 
lated by applying official value units to the quantities s imported and ex xported. 


Normally the monthly 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 
4 Calculated in 1920 value units. 


FOREIGN TRADE OF ITALY, SWEDEN, AND JAPAN. 


and the value of the trade is calcu- 
statements of trade appear computed at 
the rates of the year previous, and only at the end of the year is the tre ude evaluated at the prices prevailing during that year. 


Because of the dis- 





Italy. 
(In millions of 
lire.)! 


Sweden. 
(In millions of 
kronor.) 

| Imports. Exports. | Imports. 

Menaniy average: | 
210 | 
506 
650 


68 
i131 
191 


71 | 
211 
281 


283 

331-| 
308 | 
325 | 


224 
268 


1, 165 





September 
October 


|E xports. 





Japan. 
(In millions of 
yen.) 
Imports. | | Exports. 
61 | 
181 
195 | 


53 
175 
162 


220 | 
157 
123 


184 
154 
175 
154 


75 
77 
94 
115 
105 
107 
99 
105 
95 
109 





11920 and 1921 figures based on 1920 value units. 
FOREIGN TRADE OF GERMANY. 





Imports. 1 Imports.! 


a 


Rapene 3 


Gold 
and sil-| Merchan- 
ver (in| dise (in 

thou- | thousands 
sands of of marks).| 
marae). } 


| Gold | 

Tn thou- and sil- 

sands of 
metric 


tons. 


Merchan- | In thou- | 
dise (in | sands of | 

thousands metric 

of marks).| tons. 


In thou- 
sands of 
metric 
tons. 


Merchan- | 
dise (in 
thousands 
of marks). 


thou- 


marks). 


ay average: 


841,375 | 
5,775,933 | 


8, 450 
17,773 


oie 5, 486, 000 
geet: 6, 409, 000 
7, 580, 000 
9, 418, 000 
. 10,668, 000 
D GEN casacncaus 13, 900, 000 


2,350 | 6,187, 922 | 
5,116 | 6,027,625 | 
6, 400 | 6,411,311 | 
6,239 6, 488, 133 
3,353 | | 7 909, 571 
45, 306 | 7, 817,910 


2,094 
1,911 
1; 837 
1,494 || 
1, 768 || 


August 


57 
2,007 


| 
| 
| 
| 


Merchan- 
ver(in;| dise (in 

thousands; metric 
sands of of marks). 


Exports.’ 


In thou- 
| sands of 


tons. 





1 Not including philandhropi gifts. 
§ Not including deliveries on reparations account. 
* Figures covering the first four months of 1921 are not available. 


78092—21——_7 


Figures for1921 are subject to revision. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances and 
Government securities purchased by the Federal Reserve Banks during October, 1921. 


VOLUME OF OPERATIONS DURING OCTOBER, 1921. 


Federal Reserve Bank. 


Philadelphia 
Cleveland 


Minneapolis 
Kansas City 


I ire basin ones puseneekan acne 


San Francisco 
Total: October, 1921 
October, 1920 


10 months ending Oct. 31, 1921.... 
10 months ending Oct. 31, 1920... 


Bills dis- 
counted for 
member banks. | 


$250, 222, 621 





219, 191, 600 | 


Bills bought 


U. S. securities purchased. 


| Total. 





in open 
market. 


1, 572, 774 
155, 000 
6, 506, 752 





Bonds and 





Certificates of 
indebtedness. 


hemes 1921. | October, 1920. 


$413, 248, 334 
5, 136, 229, 443 
407, 303, 356 
199, 582, 593 
248, 615, 499 
230, 844; 209 
535, 297, 565 
210, 673, 322 
83, 997, 9 


230, 610, 352 





3, 489, 268, 197 


139, 081, 325 | 





17, 630, 300 | 


83, 592,000 | 


| 13,729, 571, 822 | 





7, 548, 456, 285 
50, 358, 889, 929 


281, 831 (| 


1, 142, 701, 716 | 
2} 732, 605, os | 


61, 250 | 


182, 927, 000 | 
58,250,261 | 3, 184,133,557 | 54,743,975, 463 


6, 443, 442° 500 


| 67,976, 283, 659 325, 650 | 


1 Exclusive of $9,609 of municipal warrants purchased. 


VOLUME OF BILLS DISCOUNTED DURING OCTOBER, 1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 





Customers’ 
paper se- 
cured by 

Government 


Federal Reserve Bank. 


Member banks’ collateral 
notes. 


Secured by 


| Otherwise 


Commercial 
er. 


Agricultural 
paper. 


Live-stock 
paper. 


Bankers’ acceptances. 


Dollar 


obligations. | Government | 


secured. 


Foreign. | Domestic. 


obligations. exchange. 


$81, 065, 000 
762, 588, 530 
179, 385, 724 
130, 034, 765 
166, 750, 178 
58, 065, 027 
140, 634, 195 
78, 316, 969 
19, 329, 365 
42, 097, 546 
34, 975, 108 
133, 171, 344 


$161, 857, 076 
796, 704, 150 
91, 696, 043 
113, 059, 586 
23, 646, 245 
57, 444, 295 
107, 039, 619 
35, 801, 681 
24, 434,533 
20, 681, 208 
13, 917, 799 
51, 762, 812 


1, 498, 045, 047 
1,318, 426, 866 | 


$343, 392 
615, 258 
311, 724 | 


$6, 875, 993 | 
3, 251, 931 
10, 056, 758 
6, 039, 518 
1, 230, 377 | 
3, 528, 564 
5, 935, 544 
2) 651, 522 
669, 958 
1, 880, 968 | 
368, 131 
2, 538, 104 


$400 
} 21, 146 
Philadelphia 
Cleveland 155, ue 
i 1,910 


661; 824 


$98, 000 
1, 143, 563 
1, 386, 500 
1, 138, 950 

60, 000 
2, 174, 410 
55,000 ; 
4, 688, 525 | 
24, 629, 142 


35, 374, 090 


See 
Chicago. . ‘ 
IE cnciviionscesesaei 
Minneapolis 
ee 
4, 717, 870 
2, 804, 675 


20, 660, 906 
15, 212, 842 


3, 408, 231 
50, 216, 902 | 
43, 234, 137 
3, 204, 215, 794 

3, 094, 288, 760 


122, 663 





Total: October, 1921-| 45, 027, 368 
Se ptember, | | 


1, 826, 413, 751 1, 967, 066 


1, 544, 532 








46, 063, 594 
October, 1920.| 156, 299,494 | 
Se p tember, 
| 123, 880, 580 | 4, 040, 181, 704 


1, 564, 646, 534 | 34,945, 255 
} 
9, 227, 341 


15, 356, 633 





4, 148, 970, 138 10, 354, 398 


8, 103, 318 
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VOLUME OF BILLS DISCOUNTED DURING aa 


1921, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
CCOMMODATED—Continued. 





Federal Reserve Bank. 





Philadelphia 
Cleveland 


CE suse cathe vatacebataenccuadies 
Kansas City 

Dallas 

PENG Sct avcedantudsedenautececcna 


Total: October, 1921 
September, 1921 


October, 1920. 
September, 1920 


Trade acceptances. 


Foreign. 


Domestic. 


Total 
all classes. 


Amount. 


$250, 222, 621 
1, 564, 585, 700 
281, 555, 106 
255, 155, 434 | 
199, 602; 225 
128, 908, 143 
272, 259, 328 
121, 228, 579 
56, 953, 271 
77, 155, 847 
62, 450, 343 | 
219, 191, 600 


$154, 052, 193 


135, 117,715 
293; 758, 527 


Total reduced to a com- 
mon maturity basis.! 


i 


|e Number 


Member banks. 


Accommodated. 


Per cent |in district! 


of total. be al 


| Number. |} Per cent. 





2B 


~ 
PANPAON 


| 
| 
} 
| 


} 


REVSTEVRSSES 





5,000 | 
26, 057 | 


9, 681, 663 
7, 947, 902 


3, 480, 268, 197 | 3,489, 268, 197 


3, 033, 108, 667 | 








19, 389, 073 
17, 160, 356 





| 7,548, 456, 235 


| 7,208, 971,35 | 





Co; &¥ OVUF COON CNS 


S| eee 





ou 


Om 








1 Total discounts smealtiolted by ratio of average maturity vel bills discounted by each bank to average » matey aa. 78) oo system. 


VOLUME OF BILLS DISCOUNTED DURING a 1921, BY — OF DISCOUNT CHARGED; ALSO AVERAGE RATES 


Federal Reserve Bank. 5 per cent. 


$250, 222, 621 
1, 564, 585, 700 
249, 769, 533 


Boston 


Philadelphia 
Cleveland 
Richmond 
es ckbeeddesrunusi wens enesichens SEE ees ee 
CNT 5 acacdcdinedncecscecdkedesacensieasecduseusenntn | 
EL SES cad diancedéchaskiusrecnnecandiasduehanenndunel 
PR i cdossdvuasvinswacecwesawas D. cn asaceeaanadens 


[ a ER ee SSS e 2 


. tach Rs SON age an RARE! Ss itdinsdcasiausneats | 
San Francisco 


ND MATURITIES 


6 per cent. 64 per cent. 


$31, 785, 573 
255, 155, 434 
$199, 602, 225 
128, 908, 143 
272, 259, 328 
121, 228, 579 
51, 471, 248 
77, 155, 847 
62, 449, 343 
219, 191, 600 


Total. 


Average 
rate Average 
(365-day maturity. 
asis). | 





$250, 222, 621 


219, 191, 600 





Total: October, 1921 
September, 1921 


506, 132, 607 
1, 555, 793, 346 


913, 074, 713 
947, 087, 165 


5, 482, 023 
26, 714, 471 











3, 489, 267, 197 
3, 033, 108, 667 


VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING OCTOBER, 1921, 


MA] MPPASASSS MAMAN 
5 | SSSRSSSSSRSS5° 


af 
orn 








BY CLASSES. 





Federal Reserve Bank. 





| 








6, 506, 752 


Trade acceptances. 


Total adjusted to a 
common maturity 
basis.! 


LAA £444 
BSSZSSRE 


& 
~ 





| 3,998, 614 | 


| 87,912, 692 | 44,211,369 
54, 691, 113 23, 591, 388 


203,020,366 | 66, 263, 653 
196, 307, 696 | 52, 960, 631 


Total: Oct., 1921 
pt., 1921 





3, 489, 516 
10, 878, 149 


139, 081, 325 
i, 772, 017 


280, 162,168 | 934,908 
589, 660 |255, 857, 987 |1, 926, 831 


$110, 878 


$734,801 | 
208, 771 | 














1, 669, 709 
anasoed | 











1 Total purchases multiplied by ratio of average maturity of bills quntuent _ cnth bank to average maturity (25.77) for autem, 
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VOLUME OF ACCEPTANCES PURCHASED DURING OCTOBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES. 


Federal Reserve Bank. 44 per ‘ye per | 4§ per 4 per | 4 per 5k per 
| 





cent. cent. cent. cent. cent. . cent. 





| $1,005,769 | $321, 103 
66,919,857 | 967,028 
797, 603 


$401, 465 $50,000 | $9, 232, 803 


Philadelphia me A 975, O44 
Cleveland | 128, 172 








Chicago 

St. Louis 
Minneapolis 
Kansas City 





1, 438, 413 | 376, 077 


Total: Oct., 1921.... 11, 665, 401 | 5,551,826 | 8,874,525 704, 273 
Sept., 1921 











3,129,810 | 41,737,631 | 5,591, 799 
| 


Average | 


. P 5 5} per rate | Average 
Federal Reserve Bank. ‘ ‘ cent. | maturity. 
basis). | 


s 





Days. 

Boston 765, 663 § 14. 03 

New York 32: § 3 18.75 

Philadelphia 8, 777, 866 . 70 | 31. 48 

Cleveland | 3 

| $2,939, 105 
3, 988, 002 


PROD 
$3528 


Minneapolis ‘ 

Kansas City 1,572,774 
EE Se ceenccaNaskarsocrevukighatoxscesepneenee 155, 
San Francisco . 458, 461 6, 506, 752 


SRE 





Total: Oct., 1921 1, 263, 449 119, 512 , 139, 081, 325 
Sept., 1921 19,083,469 | 1,187,711 | 1,795,486 451,089 8,107,059 |! 81, 882, 895 


oo 
an 








Ve) POS 








1 Includes $798,841 of acceptances purchased at 5§ per cent. 
Note.—All Federal Reserve Banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal Reserve Banks at the end of October, 1921: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
DURING OCTOBER, 1921. 


Average holdings of— | Earnings on— | Annual rate of earnings on— 


! 
All cl | P | | i I I | | de D P 
classes | y; | ur- | classes Yis- | Pur- | U.S. | classes is- ur- U.S. 
of earning | Peeenes | chased | corel | of counted | chased | secu- of (counted chased! secu- 
assets. 7 bills. | | earning bills. | bulls. rities. earning | bills bills. | rities. 
| assets. | assets. 
| 


| Per ct. | Per et. Per ct. | Per ct. 

$95, 081, 663) $75, 477.205) $4, 322, 5131815, 281,945 $390,783 $344,691! $18, 165) $27, 927) 4. 84 2.15 

| 358, 806,062) 272, 843, 903 26, 997, 121) 58, 965, 038) 1, 428,029 1,193, 359) 108, 749) 125, 921) b 69 . 51 

Philadelphia } 124, 185, 175 5| 100,970,715) 4, 024, 553) 19, 189, 907, 498,990 447,197; 16,619) 35, 174) 15 
Cleveland 132, 250, 877| 2, 579, 852! 663,692 623,237; 10,808] 29, 647 12 
95, 980, 124) 3, 546, 314| 516,028, 489,111) 18,323} 8, 594) 02 
98, 219,138) 5, 659, 068| 8, 962, 56: 584, 079 500, 971 7 53, 937 | 

209, 529, 917; 3,838, 876] 30, 864,729) 1, 153, 954) 1, 077,645 | 60, 892! 

St. Louis 80, 556,547) 70, 134, 996 367, 609 5 : 377,079 = 35 | 556) 18, 349 
Minneapolis 7 71, 506, 000 | 5,156 1390, 466 1, | 9, 031 
Kansas City | ge | 74) 120, 053 56, 346| 14,694,401, 407,857 377, 888) | 25, 038 
Dall : 59, 346, 479 4,839| 4.542.750 324,134 313,844) 852| 9, 438 
116, 534, 972| 3, 729, 320, 8, 447,623, 580,281, 548,772} 15, 939| 15, 570 


PN ON ONC 
bt 0 


On 


PESORE ES 
tte 


EP Me es 


oe 
ries 





Total: Oct., 1921... .|1, 640, 739, 511)1, 376, 914, 379) 56, 196, 411/207, 624, 721 7, 315, 372) 6, 655, 304; 240, £ | 419, 518 

Sept., 1921....!1, 740, 473, 882/1, 445, 689, 968) 40, 020, 253) 254, 763, 661) 7,647,567 6, 951, » 881) 175, 311) 520, 375 
- 3, 390, 089, 524)2, 782, 055, 442/303, 980, 844) 304, 053, 238,17, 085, 802/14, 953, 963 1, 563, ad 568, 125 
Sept. “3, 329, 481, 645'2, 677, 052, 425 (313, 863, 889 338, 505, 331 15, 843, 314 13, 656, 417)1, omni ba 628, 279 


fore | seponopone eee ene 


oro 

PA | AID 
wm WO 
om 


wo 


Nn 
to 
— 


8 


r 


1 tnelades enieigel warrants. 
HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
[End of October figures. In thousands of dollars.] 


’ 
Custom-| collateral notes. Bankers’ acceptances. | Trade acceptances. 


ers’ paper 
secured Commer-| Agri- | Live- | 
Federal] Reserve Bank. Total. by Gov- | Secured moe cultural; stock 
ernment | by Gov- n.e. | paper. | paper. | 
obliga- | ernment i | Foreign.| 
tions. | obliga- 
| tions. 


| 
Member banks’ 


Domes- 
tic. 








25, 267 
99 





Minneapolis 
Kansas City 
Dallas 

San Francisco 





Total: Oct. 31, 1921....| 1,313, 027 5 | 412,951 53 | 621,900 
Sept. 30, 1921...| 1, 413, 013 428, 974 | 671, 810 
Oct. 29, 1920....| 2, 801, 297 ’ 921, 172 |1, 318, 400 
Sept. 24, 1920...| 2, 704, 464 











, 050 1, 220, 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, 
{End of October figures. 





All classes. 


Pur- | Dis- 
chased | counted 
in for 


Federal Reserve Bank. 


a ia 
+— 


| member | 


market. | banks. 


130 
1,417 
183 


Boston 


Philadelphia 
Cleveland 


2, 369 

2, 023 

1,916 
784 
712 

Minneapolis 

Kansas City 

ae eee & 

Sl NID Ss Geochim iusiwns she seamaster = 


BY CLASSES OF ACCEPTANCES. 


In thousands of dollars.} 


Bankers’ acceptances. Trade acceptances. 


ye eas ce | 
| Dollar 


Foreign. ex- 
change. 





Total. Total. | Foreign. 


| 
| -” 
| 





Total: Oct. 31, 1921 
Sept. 30, 1921 
Purchased * op n market: 
Oct. 31, 
Sept. 30, "02 
Discounted for member banks: 
OGG. Bhs SOME ase nccss ii Suny ccdbamaagen 


10, 311 





HOLDINGS OF BANKERS’ 
{End of October figures. 


Federal Reserve Bank. 


Minneapolis 
pogees City . 





3, 814 
1, 594 | 


3, 789 | 
1, 594 








ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


In thousands of dollars.] 


Member banks. 


__| member Branches 
|banks and; Private 
| banking bankers. 


corpora- 
tions. 


Non- 


National. national. 











Total: Oct. 31, 1921 
Sept. 36, 1921 
in open market: 
Oct. = a 
Sept. 30, 
Discounted Ty aaiiiie banks: 
Oct. 31, 1921 


16, 111 


30, 854 
15, 859 


232 
252 


i) 


| en BB £8/8 
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BANKING CONDITIONS DURING OCTOBER AND NOVEMBER. 


Changes in the banking situation during the 
five weeks ending November 16, as indicated 
by the weekly statements of reporting mem- 
ber banks, are characterized chiefly by sub- 
stantial loan liquidation effected by both mem- 
ber banks and Federal Reserve Banks. 

Announcement during the first week of 
November of a general reduction by the 
Federal Reserve Banks of discount ‘rates 
apparently has not yet affected the general 
credit situation to any considerable extent, 
though its effect on the investment market, 
particularly on the bond market, can be 
easily traced. Government operations during 





the period under review include the redemption 
of the balance of $382,500,000 due on October 
15 and the issuance on November 1 of 
$231,500,000 of loan and tax certificates, also 
ayment on October 15 of interest on the 
ourth Liberty bonds, and on November 15 
of interest on the second Liberty bonds. These 
operations are reflected mainly in the figures 
showing member bank holdings of Treasury 
certificates and in the Government deposit ac- 
count, both of which show large reductions in 
the October 19 statement and substantial in- 
creases in the November 2 statement. The 
Federal Reserve Bank statements show further 


WEEKLY CHANGES IN | 
PRINCIPAL ASSETS AND LIABILITIES 
F 


FEDERAL RESERVE BANKS 


1 RESERVE RATIO 6 PURCHASED ACCEPTANCES 

2 TOTAL DEPOSITS DISCOUNTS SECURED BY 

3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 
4 F.R. NOTE CIRCULATION 8 TOTAL DISCOUNTS 

5 U.S. SECURITIES 9 TOTAL EARNING ASSETS 


OF 


100 
80 
60 
40 
20 


t9) 
J.F.M.A.M. J. J. A.S.O.N.D. MONTH 


1921 YEAR 


te) 
MONTH J. F.M.A.M.J. J. A.S.O.N. 


YEAR 1920 


REPORTING MEMBER BANKS 


1 ACCOMMODATION AT FEDERAL RESERVE BANKS 

2 U.S. OBLIGATIONS AND LOANS SECURED THEREBY 
3 NET DEMAND DEPOSITS 

4 TOTAL LOANS 

5 TOTAL LOANS AND INVESTMENTS 


° 
J. FMAM. J. J. AS. O.N.D. MONTH 
1921 YEAR 


(e) 
MONTH J. F M.A.M.J.J.A.S.O.N. 
YEAR 1920 
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gains in gold and a practically continuous 
decrease in Federal Reserve note circulation. 

Loans and discounts of reporting member 
banks secured by Government obligations 
show a moderate decline for the period, the 
November 16 holdings of this class of paper, 
$540,000,000, being $44,000,000 below the 
total reported five weeks before. Loans 
secured by corporate obligations, on the other 
hand, in consequence of the very active issue 
operations in the New York market show a 
gain of about $25,000,000, a larger increase 
under this head shown for the New York City 
banks being partly offset by liquidation in 
Chicago and in other large cities. All other 
loans and discounts, comprising largely com- 
mercial and industrial loans, show a decrease 
for the period of $230,000,000, liquidation 
being heaviest during the latter part of October. 

As against a moderate increase in the 
holdings of United States Victory notes and 
a $17,000,000 decrease in the holdings of 
United States Treasury notes, member banks 
report a continuous increase in their holdings 
of United States bonds, the total gain for the 
period being about $27,000,000. Treasury 
certificate holdings, as mentioned above, show 
considerable fluctuations in connection with 
the redemption and issue operations of the 
Government, the net increase for the period 
being about $10,000,000. Holdings of cor- 
porate and other securities fluctuated between 
a high of $2,093,000,000 on October 19 and a 
low of $2,054,000,000 on November 2, the 
November 16 total of $2,075,000,000 repre- 
senting an increase of $12,000,000 over the 
October 11-12 total. In consequence of the 
changes stated, total loans and investments 
on November 16 were about $215,000,000 below 
the total shown five weeks before. This 
decrease is accompanied by net withdrawals 
of $267,000,000 of Government deposits and 
increases of $174,000,000 in demand deposits 
and of over $60,000,000 in time deposits. 
Borrowings of the reporting member banks 
from the Federal Reserve Banks likewise show a 
continuous decline, amounting to $198,000,000 
for the five weeks under review, or from 6 to 
4.7 per cent of their total loans and invest- 
ments. 

In the following table are shown the principal 
changes in the condition of reporting member 
banks during the five weeks ending November 
16. Corresponding changes since the begin- 
| of 1920 are traced in the chart on page 





MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
REPORTING MEMBER BANKS. 

{In millions of dollars. | 
; 2 

Oct. Oct. | Oct. 

11-12.| 19. | 26. 

Se ee | es 

| | 
809 | 


| 








Number of reporting 


banks..... Suiteakns 809 | 








Loans and discounts: 

Secured by U.S. 

Government 
obligations 

Secured by stocks 

and bonds 

(other than U. 

S$. Government 

oblivations) .... 

A GENE. ccdecses 


3, 041 
7,816 


3,084 3,082 
7,984 | 7,873 | 





Total loans and 


discounts '!...} 11,602 | 11,477 | 11,422 


11, 387 








8. bonds 

8. Victory notes... 

S. Treasury notes. . 
©. certificates of 
indebtedness....... 

Other bonds, stocks, 
and securities 


880 | 
156 | 
118 | 


886 
161 
112 


899 
164 
124 
177 


2,059 


” 
U. 
U. 
U. 

107; 
2,093 | 2,054 





Total® invest- 
ments....... 3, 423 





3,354 | 3,307 





Tota! loans and dis- 
counts and invest- 
ments ! 

Reserve with F. R. 
Banks. 

Cash in vault... 

Net demand deposits . 

Time deposits. ....... 

Government deposits. 

Bills payable and re- 
discounts with F., 
R. Banks, total. ... 


14, 729 14, 810 


1,239 
309 
10,175 
2, 983 
264 





752 








Secured by U.S. 
G overnment 
obligations ..... 

All other 


258 
509 | 
| 


262 
490 














Ratio of accommoda- 
tion at F. R. Banks 
to total loans and 
investments........ 











5.6 . 5 | 5.2 | 5.1 


! Ineluding bills rediscounted with Federal Reserve Banks. 


Federal Reserve Bank figures, which cover 
the five-week period between October 19 and 
November 23, show for the first four weeks a 
continuous decline in discounts. For the last 
week under review, the amount of ‘‘Govern- 
ment”’ paper held by the reserve banks, which 
had dpilieisd by about $27,800,000 during the 
first four weeks, shows an increase of $35,300,- 
000, largely through the discount of member 
bank collateral notes secured by Liberty bonds, 
the member bank holdings of which had 
shown a steady growth during the weeks 
immediately preceding. During the same 
period Federal Reserve Bank holdings of other 
discounts declined by $132,100,000. Holdings 
of acceptances purchased in open market, 
apparently in connection with the readjust- 
ment offmarket<rates to the reduced Federal 
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Reserve rates, show a substantial increase 
during the early part of November, the Novem- 
ber 23 total being $15,100,000 in excess of the 
October 19 total. Pittman certificates on 
deposit with the Treasury to secure Federal 
Reserve bank note circulation continued their 
decline, the November 23 total being $25,- 
900,000 less than five weeks before. Other 
Treasury certificates, largely held under re- 

urchase agreements by the New York Federal 
Reonre Bank, likewise showed a large increase 
during the early part of November, while other 
United States securities show a nominal de- 
crease for the five-week period. Total earning 
assets of the Federal Reserve Banks on Novem- 
ber 23 stood at $1,475,900,000, a reduction of 
$102,000,000 for the five-week period and 57 
per cent below the peak figure of $3,422,000,000 
veported on October 15 of last year. 

n the following table are given weekly 
changes in the principal assets and liabilities 
of the Federal Reserve Banks for the five weeks 
ending November 23, while similar changes 
since the beginning of last year are shown in 
graphic form in the chart on page 1475. 
MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 

THE 12 FEDERAL RESERVE BANKS COMBINED. 
{In millions of dollars.} 


| j l ’ ome 
| Oct. 19. Oct.26.| Nov. 2.| Nov.9.|Nov. 16, No*- 
| | aoe 
, es | oaenplbomaes 


| 
| 
Reserves: 











1,308.7) 1, 260. 4| 1, 246. 0) 

Secured by | 

U.S. Gov- | | 

ernment 

obligations . 453. 6) 

All other 792. 4} 

Bills bought in open 
market 

Certificates ofindebt- | } 

d : 57. 191.6} 183.8) 

Total earning | | 
ee | 


1,198. 0.1, 205. 2 


431. 9| 


467.2 
766. I 


738.0 
89. 0 


68.3) 69.4 


168.8 
1,549. 5| 


1,561.4! 1, 482. 2/1, 475.9 








Government deposits 46.6 | 
Members’ reserve de- 
POUT s ka scccescccee 
Total deposits. . 
F. R. notesin circula- 
tion 
F. R. Bank notes in 
circulation—net lia-| 
bility . 0} 88. 0 
Reserve percentage. . . | 8 


59. 9) 


1,650.7| 1,670.1 
1742. 3| 11726.9 


2, 408. 8| 2,408. 1) 2, 420. 8 


30. 8 33. 1) 
| 


1, 674, 1/1, 670.7 
1, 737. 7|1, 728.5 


9} 1,669.1 
1, 738.6 











2, 398. 2/2, 389.9 


85.0 .5| 74.8) 74.8 
71.0 71.4 71,8 72.3 





b 
| | 


Bills rediscounted by the Richmond, Atlanta, 
Minneapolis, and Dallas banks reached a total 
of $43,800,000 on October 26. During the sub- 





sequent three weeks considerable liquidation 
of rédiscounts was effected, the Minneapolis 
bank redeeming early in November all its out- 
standing paper rediscounted with the New 
York bank. On November 16 rediscounts de- 
clined to $13,900,000, while at the close of the 
following week, because of increased accommo- 
dation obtained by the Richmond and Dallas 
banks, the total went up to $19,700,000. Re- 
serve deposits and total deposits fluctuated 
within comparatively narrow limits, the total 
deposits on November 23, $1,728,500,000, 
being $11,100,000 in excess of the October 
19 total. 

Federal Reserve note circulation, except for 
the week ending November 9, shows a further 
continuous decline, the November 23 total of 
$2,389,900,000 constituting a new low record 
for the year and a reduction of about 28 per 
cent from the total shown for the corresponding 
date last year. It is noteworthy that for the 
period since the last Wednesday in July of the 
present year Federal Reserve note circulation 
shows a decrease of $147,700,000, as against an 
increase of $205,400,000 for the corresponding 
period in 1920. A further reduction from $93,- 
000,000 to $74,800,000 is shown in the reserve 
banks’ aggregate net liabilities on Federal Re- 
serve bank notes in circulation, this reduction 
being due largely to the deposit with the Treas- 
ury of lawful money. The amount of these 
notes outstanding, according to Treasury rec- 
ords, shows a decrease for the same period 
from $124,600,000 to $118,300,000. 

Gold reserves show a further continuous gain 
during the five weeks of $62,500,000, offset by 
a loss of $6,100,000 in other cash reserves, the 
November 23 gold holdings of $2,835,200,000 
constituting a new high record. For the pres- 
ent year the reserve banks report a gain of 
$772,400,000 in gold and a loss of $47,900,000 
in other reserve cash, i. e., legals and silver. 
The reserve ratio, chiefly because of the gain 
in gold and to a smaller extent because 
of the reduction in Federal Reserve note lia- 
bilities, shows a further rise from 70.3 to 72.3. 

In the following table are shown comparative 
figures of average daily cash reserves, deposits, 
Federal Reserve note circulation and reserve 

ercentages for the months of October and 
ovember of the present and the two pre- 
ceding years: 
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CASH RESERVES, TOTAL DEPOSITS, FEDERAL —. NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR NOVEM- 


R AND OCTOBER, 1921. 


[Daily averages. Amounts in thousands of dollars.] 


Total cash reserves. | Total deposits. 
| 


Federal Reserve Bank. 


| Federal Reserve notes 


in circulation. 


Reserve percentages. 








} 
| November.| October. | November.| October. | November.| October. 


! 
—_ 
264,304 | 273,121 117,386 | 114, 571 | 


1, 087, 419 2 685, 127 683, 527 
222) 024 | | 103,916 104, 376 


| 


133,149 136, 437 | 
55, 265 55, 307 | 


45, 455 45, 084 
241,316 243, 453 
63, 283 


69, 030 | 
33, 847 


215,740 
637, 322 








November.} October. 





FESSS3 





2, 905, 727 


2,182,795 | 2,162,178 | 1,830,011 | 1, 867, 589 
2,185,149 | 2,207,386 2,013,944 | 1,980,676 





1 Calculated on the basis of net deposits and Federal Reserve notes in circulation. 


2,402,442 | 2,456, 121 | 
| 
3, 327, 632 | 3, 336, 768 | 


2, 812, 247 | 2, 738, 394 | 


a- & 1! NODWOAnNNeK cour 


BS 3| SSFS8S 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCT. 26 TO NOV. 23, 1921. 











RESOURCES. 
{In thousands of dollars.] 


{ | | ! 


| New | Phila- | Cleve Rich | 
Total. | Boston. York. | delphia.| land. | mond. | “ 


Gold and gold cer- 
tificates: 





Minne- 
apolis. 


| i 
tlanta.| Chicago. Louis. 





ov. 23 
settlement | 
R. | 


BRRRB 
% s8238 


=3 
oreo 


SBASz 
ax 
Nr 


edemption 





Nov. 23 
r 


112, 058 | 
130, 472 
122) 803 
116, 067 
, 
2, 786, 239 
2; 800, 257 
2; 816, 299 
2, 823, 901 


? , 


5 
3 
53 
io} 


) 





33 
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31, 495 | 
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| 459, 747 
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if RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCT. 26 TO NOV. 23, 1921—Continued. 
oF RESOURCES—Continued. 
i [In thousands of dollars.] 
; - | ; ; - San 
; . New Phila- | Cleve- | Rich- : St. Minne-. Kansas 
a Total. | Boston. | york. 'delphia.| land. | mond. Atlanta. Chicago.) 7 ouis, | apolis. | City. | Dallas. —_ 
7 | ‘ 
———— Ss Sie 2 oh _—_ — | — _ - ee — - 
a U. S. certificates of | } 
dl indebtedness: } 
3 One-year certifi- 
iB cates (Pittman | | 
149,875 13,436 43,276 | 16,280e| 13, 209 | 3,760 | 8,564 | 23,112) 8,068 | 4,980 5,320] 1,900] 7,880 
3 144,875 | 11,936 41,276 | 15,780] 13,299] 3,760 8, O64 22,612 | 7,568] 4,980) 5,320/ 1,900] 7,880 
4 138, 500 10, 916 39, 276 14,955 11, 299 3, 760 8, 22,112 7, 568 4,950 | 5,320 1,900 7, 880 
a 132,500 | 10,450 37,400} 14,000] 10,040] 3,760] 8,564] 21,167 7, 069 | 4,950| 5,320} 1,900] 7,880 
| 131,000 | 10,450 | 37,400 | 13,500| 10,040] 3,760] 8,564] 20,167] 7,069] 4,950/ 5,320] 1,900] 7,880 
ti | 
‘ 7, 864 216 5,000 2 | ar 1] 2,375 :, 2 eee ME nlasee. 1 
hl 19, 822 408 13,332 1 | eee: 1| #5,523 64 206 | 112 | hesuweewens< oar ape 
“ 53, 099 497 46, 385 1 | 3, A eer 1 5, 800 7 41 | a Sn 89 
“| 51, 262 546 45,977 197 | | eee 1 4,105 170 38 | 18 eee 17 
4 37, 834 1,276 | 33,383 ee. ea: 1| 2,308 239 s | aban Ee 
; | 
a \ I TREE! TEI OPE IE 
| | tem neertene 
ri) SRE Ben 
| _ | RNase tie a Vaan: Baa: 
F |] PRATT ARE CRIM | 
| } 
"|, 562,021 88,075 | 330,722 | 124,521 | 147,144 | 103,920 | 119,594 
j 1,549, 459 89,182 316,156 | 119,783 | 146,573 | 108,709 | 118,789 
f }1, 561, 368 75,924 | 382,121 | 114,801 | 147,730 | 107,352 | 117,570 
f 1, 482, 238 85, 897 294,164 | 113,586 | 145,845 | 109,071 | 119,071 
} 1,475, 887 84,340 | 313,342 | | 113,559 | 131,165 103,333 | 119,630 
i 31,020 4,412 5, 883 | 533 | 3,237 | 2,697 889 
¥ 31,345 4,468 | 6,022 533 | 3,311 | 2,697 891 
* 32,005 4,506 | 6,022 | 533 | 3,331 2,697 920 
a 32, 571 4,560 | 6,025 | 533 | 3,503 | 2,856 925 
if Yov | 32,949 4,602 | 6, 182 535 | 3, 600 2, 895 934 
i 5 per cent redemp- | | | 
Y tion fund against | | | 
i R. Bank notes: | | | 
? ee 8,099 422 1,820; 700} 539 188 533 | 1,664 523; 244/ 916 156 | 394 
+ eee } 8,038 422 1,770 | 700 539 188 543 1, 665 523 222 | 916 156 394 
* of), ae 7, 866 422 1,620 | 700 | 539 188 543 1,665 523 200 916 | 156 394 
i Nov. 16 7,813 422 1,557 | 7 539 188 560 1,665 §23 | 193 | 916 | 156 394 
q eee 7,903 422| 1,542) 700) 539 188 549 | 1,665 523 | 309| 916 | 156 394 
3 a items: | i 
i | Bie icssccas | 540,067 | 47,409 | 114,782 | 44,773 | 47,125 | 46,962 | 21,822 65,753 | 31,868} 15,925 | 42,105 | 25,828 | 35,715 
q —t......... | 558,326 | 57,556 | 121;228 | 48,867 | 47,638 | 48,051 | 19,346 | 67,209 | 32,488 | 15,988 | 39,539 | 24,489 , 927 
1 oS hanes | 521,847 | 46,796 | 95,886 | 44,588 | 41,121 | 57,217 095 | 65,430 } 33,902 | 15,587 | 39,658 | 24,666 | 36,811 
+ BOs Uline senses < | 687,243 69,889 | 152,048 | 64,07 64,631 55,586 | 24,822 | 83,315 | 38,595 | 17,721 43,809 | 29,756 ‘ 
4] a See 544,393 47,690 | 123,699 | 47,974 | 46,170 47, 179 | 20,224 | 65,844 | 30,587 | 15,685 | 38, 424 | 23, 416 | 37,501 
i All other resources: | | 
; See 16, 560 464 2,975 451 1,304 377 639 1, 884 801 | 732 | 445 2,142 4,346 
y Nov. 2 RS. 18, 684 478 3,812 435 | 1,063 617 684 | 1,893 782 750 473 | 3,127| 4,570 
ig TF eee 17, 999 467 3, 587 | 458 | 1,010 423 650 1,872 771 782 542 2,1 5, 287 
{ Nov. 16......... 18, 497 465 3,181 | 414} 1,030 434 640 | 1,871 | 804 849 560 | 2,800) 5,449 
SS ere 18, 732 450 | 3,440 | 463 1,015 339 698 1, 812 | 787 | 901 | 574| 2,753 5, 
ar resources: 
] B06, Bo ciccccnves 5,094,915 | 416,179 |1, 545,427 | 383,407 | 443, 401 | 227,637 | 214,867 | 766,261 | 220,195 134,645 | 208,765 | 127,074 | 407, 057 
te 5, 111, 523 024 |1, 550, 061 | 386, 682 439, 963 , 211,336 | 774,925 220,092 134,670 | 204,138 | 123,976 | 411,020 
St Seer 5, 101, 868 045 |1, 555,618 | 385,913 432 114 | 240, 086 | 211, 506 | 773,631 | 219,154 133, 146 | 207,936 | 123,236 | 415, 483 
SS 197,830 | 424,392 |1, 554,262 | 399,789 450,098 | 236,143 | 214,076 | 790, 429 | 227,001 135, 501 | 213,672 | 128,897 | 423, 570 
NOV e BBcccvccces 5, 058, 092 , 314 le 542,771 | 384,645 | 438, 142 | 226,516 | 210,648 | 761,744 | 215, 811 | 133, 298 | 210, 156 119, 438 | 411, 609 
| | | | 
; LIABILITIES. 
oop paid in: | | | 
et 6—ttttit«“‘éR Tt gn ww 103, 007 | 7,935 | 27, 087 8,684 | 11,104 5,411 | 4,155 | 14,383 4, 568 3, 556 4, 522 4, 205 7,397 
Nove OS | 103,020} 7,940 27,087 | 8,684} 11,104] 5,411 | 4,159| 14,383] 4,566/ 3,561) 4,522| 4,201| 7,402 
tee | 103,120; 7,937 27,132} 8,684| 11,120] 5,414) 4,175 | 14,308| 4,567) 3,557) 4,526/ 4,200! 7,410 
Nov. 16......... | 103,166} 7,937 27,134] 8,713 | 11,120] 5,417| 4,176 | 14,307| 4,567] 3,561| 4,535| 4,200| 7409 
P Nov. 23 ae canes | 103,216 | 7,936 | 27,137} 8,724| 11,122] 5,418| 4,174) 14,307| 4,568| 3,563| 4,562| 4,206| 7400 
urplus: 
ae | 213,824 | 16,342 59,318 | 17,564 | 22,263 | 11,026 | 8,708 | 30,536| 9,114/ 7,303; 9,330! 7,113| 15,207 
Nov. 2.......... 213, 824 16,342 | 59,318 | 17,564 | 22,263 11,026; 8,708 | 30,536 9, 114 7, 303 9, 330 7,113 | 15, 207 
| eset | 213,824 | 16,342) 59,318 | 17,564 | 22,263 | 11,026} 8,708 | 30,536| 9,114] 7,303| 9,330] 7113] 15,207 
Nov. 16......... 213,824 | 16,342! 59,318 | 17,564 | 22,263 11,026 | 8,708 | 30,536 114] 7,303) 9,330} 7,113 | 15,207 
Nov. 23......... 213,824) 16,342 59,318 | 17,564 | 22,263 | 11,026| 8,708| 30,536) 9114/ 7,303| 9,330/ 7,113] 15,207 
Reserved for Govern- | 
ment franchise tax: | 
2,756 20, 408 3, 540 2, 831 2,683 3, 878 9, 491 1, 448 2, 083 1 GBD Is esses eee] 2,801 
2,722 | 20,408 3, 587 2, 847 2,707 | 3,932 , 465 1, 423 2, 131 2,002 |.........| 2,802 
2,751 | 20,408 | 3,624| 2,907) 2,776) 4,000) 9,545| 1,461) 2192) 1,966 |.........| 2,848 
2,761 | 20,408 3, 607 2, 956 2, 825 4, 073 G, 545 1, 468 2, 208 1, 970 |...... e+} 2,822 
2,788 | 20,408 3, 618 3, 040 2,899 | 4,165) 9,612/ 1,509 2, 257 1,007 jocccacces 2, 868 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, OCT. 26 TO NOV. 23, 1921—Continued. 
LIABILITIES—Continued. 
[In thousands of dollars.] 


_ 


San 








| l 
, | New | Phila- | Cleve- | Rich- | St. | Minne- | Kansas 
Total. | Boston. York. | delphia.| land. | mond. Atlanta. Chicago. Louis. apolis. | City. Dallas. | Fran- 
| | | | — 
Deposits: 
Government— | 
ct. 96...... | 46, 3,304; 13,215| 4,127| 1,868| 4,132| 3,153 382} 1,964 2,770| 2,425| 2,555| 3,729 
Nov. 2...... | 59,917 4,040} 11,890, 4,438) 4,071) 4,426 3,491 10,797 3,154 3 | 5,265| 1,599] 3,441 
Nov. 9...... | 30,792 3,662 3,355 | 1,647| 3,746 | 1,694) 2,060 2,636, 2,075, 2,076| 1,423) 1,945| 4473 
Nov. 16..... | 33, 103 2, 388 6, 604 | 660, 4,132; 3,763) 2,225 2,494/ 1,784 209 1,954/ 1,924] 2876 
Nov. 23.....| 32, 155 4, 448 7,435 | 1,624| 2,022 | 902 2,480 «1,679 | 2, 746 2,312| 2,771| 1,578} 2,207 
Member bank— | 
Teserve ac- | | | 
count— | | | 
Gat. %...... 1,669,059 | 112,837 | 675,365 | 98,535 | 134,255 51,059 42,626 229,151 | 62,681 41,457 | 65,502 | 43,475 | 112,116 
er 1, 650,746 | 116, 873 961 | 100,353 | 130,809 | 49,605 40,632 230,118 | 60,719 39,734 | 62,756 , 830 | 113, 356 
Nov. 9...... 1,670,124 | 110,469 | 674,246 | 98,418 | 128,199 | 51,323 | 43,310 | 234,413 | 60,882 40,506 | 67,872 42,070 | 118,326 
Nov. 16..... 11) 674,064 | 115,354 | 653,748 | 101,065 | 129,977 | 51,001 | 43,329 | 242°927 | 61,915 40,702 | 68,605 , 220 | 122, 221 
Nov. 23..... 11,670,717 | 111,345 | 661,673 100,297 | 133,275 | 52,676 | 43,784 | 233,098 | 61, 105 42462 | €9,640| 41,326 | 120/036 
All other— | 
Oct. 26...... 22, 873 1,041 | 11,369 | 1,217 | 752 430 377| 2,078 833 593 703 435} 3,045 
Se ee 31,675 | 907 | 17,711 1,710 | 772 453 364 2,278 890 578 | 649 | 1,453 3,910 
Soe | 25,949 820 | 13,694; 1,215) 751 477 381 2,514 | 714 597 | 575 306 3,905 
Nov. 16..... | 30,549 840 | 17,078 1, 384 | 914 504 397 2, 486 | 869 498 625 306 4, 648 
Nov. = weee.| 25,625 823 | 14) 670 1,172 | 733 485 362 2,197 | 812 434 | 599 291 3,047 


/1, 738,556 | 117,182 | 699,949 | 103, 879 68,630 | 46,465 | 118,890 


136,875 | 55,621 | 46,156 | 234,611 | 65,478 | 44,820 | 





| 
Now. r ees. |1; 742,338 | 121,820 | 694,562 | 106,501 | 135,652, 54,484 | 44.487 | 243,193 | 64,763 43,617 | 68,670 | 43, 882 | 120° 707 
Ot ae 1, 726, 865 114,951 | 691/295 | 101, 280 | 132'696 | 53,494 45,751 | 239,563 | 63,671 , 43,269 | 69,870 | 44,321 | 1267704 
eee 1’ 737,716 | 118,582 | 677,430 | 103,109 | 135,023 | 55,268 | 45,951 | 247,907 | 64,568 43,499 | 71,184] 45,450 | 129° 745 
a ees 1,728, 497 | 116,616 | 683,778 | 103,093 | 136,030 | 54,063) 46,576 | 236,974 | 64,663 | 45,208 | 73,010 | 43,196 | 125,290 

F. R. notesin actual 

circulation: | 
OS 2, 408, 779 | 224,159 | 623,873 | 200,853 | 218,555 107,128 | 126,163 411,710 | 101,972 57,779 | 71,356 | 39,752 | 225, 479 
|, RE ee 2,408,122 | 220,585 | 630,748 | 198, 986 215,448 107,688 | 125,780 | 410,396 103,145 | 57,691 | 70,804 | 39,630 | 227,221 
Ok ee 2’ 429,831 | 917,944 | 643,400 | 204,422 | 218,941 | 109,840 123,676 410,311 101,976 57,595 | 69,881 | 38,488 | 224 357 
Nov. 16......... 2) 398,224 | 215,458 | 634,716 | 200,725 | 216,598 109,224 | 122,823 405,658 102,914) 57,418 | 69,663 | 37,888 | 225, 139 


i} a 2,389,916 | 213,519 | 637,672 | 200,324 | 216,793 107,960 | 121,557 | 405,720 | 100,507 | 57,002 | 69,351 | 37,000 | 222,511 
*. R. Bank notes in 
* — net | 


| 

| 

| 

| 

liability: | } } 




















Oct. 26..........| 88,024!  7,406| 22,736! 4,907| 7,896 | 3,674 7,545| 8,344) 4,218) 3,512] 11,€86| 2,790] 3,310 
CS eee | $4,985 | 5,906| 21,251 5,175 8°007 3,731! 7,447; 8,244] 3,717; 3,517] 11,963] 2,703] 3,324 
Le ae 80,524| 4,886| 19591 4,930| 6,112. 3.741! 73417, 8,119| 3,763) 3,593| 12,385| 2,601] 3,386 
a. eens 74,786 | 4.420| 17,101; 4,582| 4,859 3,750) 75140| 7,483/| 3,360) 3,639| 12,301| 2,534] 3,527 
See 74,765 | 4,500} 17,607| 4,480| 4,857. 3,745; 7,281| 6,678| 3,415| 3,603| 12,410] 2,452] 3,647 
Deferred availability} 
items: | | 
ae 466,044 | 39,037| 87,674) 42,849| 42,542) 49,753, 17,182) 52,895 | 32,157 | 14,243 | 39,823 | 24,951] 31,938 
oh Sere 481,623 | 48,287} 91,911 | 45,074 | 43,285 43,212 15,691  54,317| 32,100 15,460 | 35,359 | 24,634| 32,293 
ae 478,024 | 37,833 | 89°442| 44,260 | 36,624 52,431 16,605 56,695| 33.362| 14275 | 38,342| 24 613 ; 
dy eee | 501,324) 57,478 | 113,527 | 60,281 55,774 | 47,215 | 20,039 | 70,337 | 39,713 | 16,471 | 42,946 29; 828 | 37,715 
= =e | 468110 | 40/201 | 92,157 | 45,558 | 42,527 39,973, 17,014 53,211 | 30,718! 12/830 | 37,771 | 23,532! 32,618 
All other liabilities: | 
SS eee | 22,743 | 1,362 | 4,382} 1,131] 1,335) 1,341! 1,080| 4,201/ 1,240 1,349] 1,489] 1,798] 1,945 
ner. . See: 23,585 | 1,422) 4,776| 1,111} 1,357; 1,37 1,132; 4391 | 1,264, 1,300] 1,488] 1,813] 2,064 
oe | 24,202} 1,401 5,032; 1,149} 1,451 1,364 1,174) 4,464) 1,240 1,362] 1,636/ 1,900} 2,029 
i: ae 24,147; 1,414] 4,628} 1,208) 1,505| 1,418, 1,166) 4,566 | 1,297, 1,402] 1,653 | 1,884] 2,006 
Co ee 24,633; 1,412| 4,694) 1,284] 1,510; 1,432| 1,173| 4,616| 1,317 1,442] 1,755] 1,939] 2,059 
Lee 4 wee } } 
RSS 5,004,915 | 416,179 |1,545,427 | 383,407 | 443,401 | 227,637 214,267 | 766,261 | 220,195 | 134,645 | 208,765 | 127,074 | 407,057 
Nov. 2 Riaees swell 5, 111, 523 | 425,024 i 550,061 | 386,682 | 439,963 220,636 | 211,336 | 774,925 | 220,092 | 134,670 | 204, 138 | 123,976 | 411,020 
Nov. 9....... 5,101, 868 | 404,045 |1, 555,618 | 385,913 | 432,114 | 240,086 | 211,506 | 773,631 | 219,154 | 133,146 | 207,936 | 123,236 | 415, 483 
ee, See 5, 197, 830 | 424, 392 I ’ 554, 262 | 399, 789 | 450,098 236,143 | 214,076 | 790,429 | 227,001 | 135,501 | 213,672 | 128,897 | 423,570 
ee Geen 15, 058, 092 403,314 it 542,771 | 384,645 | | 438, 142 | 226,516 210,648 761,744 | 215,811 | 133,208 | 210, 156 | 119, 438 | 411, 609 
MEMORANDA. | \ 
! } | 
Ratio of total re- | 
serves to deposit | | 
and F. R. notelia- | 
bilities combined, | 
per cent: } i | 
3 ee 70. 8 80.7 82.3 69.7 68.7 45. 2 41.4 71.9 | 67.2 39. 4 50.7 39. 4 | 72.1 
4 ee 71.0 79.7 83.1 | 70. 8 68. 6 42.8 41.7 71.6 | 66.5 41.0 48.6 40. 5 | 72.2 
: * ee 71. 4 | 82.9 79.9 | 73.5 67.8 44.2 42.3 73.9 | 68. 0 47.9 48.4 40.0 76.8 
Nov. 4 Pvanesees 71.8 78. 8 83. 6 | 72. 6 66.7 41.3 40.3 72. 8 | 65. 5 47.4 51.2 40.3 73. 6 
oS ae e 72.3 | 80.5 82. 8 73.0 72.5 44.8 40. 8 73.7 64.7 44.3 50.2} 30.4 77.8 
Contin nut liability | 
on bills purchased 
for foreign corre- 
spondents: | : 
SF 32, 308 2,336 12,052! 2,560; 2,624 1,568; 1,152 3,808| 1,504 864-1, 536 832} 1,472 
>" Sy eRe 32,313 2,336 | 12,057| 2,560/ 2,624 1,568; 1,152) 3,808| 1,504 864 =, 536 | 832} 1,472 
| Saas 32,312 | 2,336; 12,056; 2,560; 2,624 1,568/ 1,152) 3,808 | 1, 504 864-1, 536 832} 1,472 
Nov. 16......... 32,322} 2,336) 12,066) 2,560; 2,624) 1,568) 1,152) 3,808/ 1,504 864 | 1,536 832} 1,472 
| Se | 32,319} 27336 12/063 | 2,560 | 2,624, 1,568} 1,152) 3,808 | 1, 504 864 1,536; 832] 1,472 
| | 
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REDISCOUNTS OF BILLS BETWEEN FEDERAL RESERVE BANKS. 


[In thousands of dollars.} 


Paper rediscounted with other F. R. Banks. | 


Paper discounted for other F. R. Banks. 





Federal Reserve Bank. ea | 7 


| Oct. 26. | Nov.2. | Nov. 9. | Nov. 16. | Nov. 23.| Oct. 26. | Nov.2. | Nov. 9. | Nov. 16. | Nov. 28. 








cathe pteetae = -| 
IN nike uennkee sens PTE Ee PT re eT lopesedecos PSewe CesESlenataceene 
New York..... chika ns kppabdiaceeeeesvpaneemmnem bam hinn octets Lntcthid oiled qaceaer ate eed kanes 
Cleveland } ; 

7,931 














27,669 | 21,163 








MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, | i eaeiaae WARRANTS HELD BY THE 12 


FEDERAL RESERVE BANKS COMBIN 


{In thousands of dollars.] 


| 
| Within 15 
| days. 


| 
Total. 


Bills discounted: | 
Det. 26 1,308,749 | 771,132 
1,260,430 | 732, 102 

1,246,020 | 701, 686 

1,198,019 674,047 

1,205,170 | 693, 057 


62,316 | 33,351 | 


87,491 | 58, 207 
89,016 | 
68, | 
69, 375 
157, 739 | 


U. 8. certificat 
SS =e 
164, 697 


16 to 30 
days. 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, OCT. 26 TO NOV. 23, 1921. 


{In thousands of dollars.) 


—— ee . = —nano—,.e ee nn a eee 
| 


New Phila- | Cleve- | Rich- At- io; St. | Minne- | Kansas | Dallas. 
York. |delphia.| land. | mond. ‘ " Louis. | apolis. | City. 


| 
-| 





Net amount of F. R. — 
notes received from | 
Comptroller of the L 
Currency: 
589,880 | 345,810 |1,060,713 | 257,000 | 279,780 | 137,844 | 208,855 | 616,147 | 152,372 | 
B 595,551 | 341,411 (1,068,673 | 253,710 | 279,030 | 139,573 | 206,997 | 616,161 | 152,916 
3, 564, 336,727 1,067,210 | 249,152 | 275,392 | 139,371 | 205,447 | 610,079 | 151,158 | 
Nov. 16..........|3,570, 333, 467 |1,075; 414 | 246,977 | 278,869 | 143,950 | 205,578 | 614.039 149,996 | 
[Os ees 3,579,491 | 335,910 1,082,843 | 248,600 | 274,139 | 146.613 | 203,804 | 606,888 | 148, 476 | 
F. R. notes on hand: | | 
. 6 | 864,565 | 104,440 | 321,980 |. 37,220 | 42,400] 20,809 76,759 | 161,240 
879,945 | 101,440 | 325,060 | 35,220 | 43,780 | 24,909 75, 604 186, 880 
855,296 | 99,849 | 317,990 | 30,220 | 39,480 | 22,659 76, 368 | 162, 120 
853,606 | 98,760 | 313,350 | 27°220| 42,180 | 25,159 77,748 | 169,040 
874,852 | 103,360 319,930 | 30,220| 39,680 30,059 77,134 | 164,600 











2 725, 315 | 241,370 | 738,733 | 219,780 | 237,380 | 117,035 | 132,096 | 454,907 
5, 606 | 239,971 743,613 | 218,490 | 235,250 | 115,564 | 131,393 449, 281 
236, 887 749, 220 | 218,932 | 235,912 | 116,712 129,079 | 447,959 
234, 707 762,064 | 219,757 | 236,689 | 118,791 | 127,830 444,999 
2, 704, 639 | 232, 550 762,913 | 218,380 | 234,459 | 116,554 126,670 | 442, 288 
Collateralsecurity for | 
R. notes out- | 
standing 
Gold and gold | 
certificates— 








450, 162 


Oo 


15,008 | 
15, 422 
15, 900 
4 4 i 15, 260 
iL. 323 . ‘ 15, 109 


~ 
325 


160, 000 | 35,000 | 30,5 | 292, 644 
160, 000 | 135 27, 282, 645 
150,000 | 121, 9 | 13 294,644 
160,000 95 | 37, 289, 644 
160, 000 | 


~ 


geese ye 


= 


bp he bo £3 &2 


_ 


Eligible paper— | 
Amount re- | 


41, 466 
41, 466 
46, 866 
47, 707 
4, 347 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, ! FROM OCT. 19 
TO NOV. 16, 1921. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


{Amounts in thousands of dollars.) 


















































| | | 
: Phila- . : : r San 
: New | Cleve- | Rich- St. | Minne-| Kansas > 
Total. | Boston. | yor, del- | jand. | mond. | Chicago. | 1 ouis. apolis.| City. | Dallas.| Fran- 
| phia. | cisco. 
| | 
| 
Number of reporting | | 
banks: } | 
aa 809) 49) 112 58 85 82 43| 112 37 bs 79) 52 65 
A Biv kav’ cosaves os | 809 49) 112 58 85 82 43) 112 37 35, 79) 52 65 
SUNS Mik tinkas vn<ciwen 808) 49) 112 58 85 82 42) 112 37 35) 79) 52 65 
LS ee 807 49 lll 58 85 82 43) 112 37 35) 78) 52 65 
ee | 807) 49) lll 58 85 82 43) 112 37 35 78) 52 65 
Loans and discounts, in- 
cluding bills redis- | | | 
counted with F. R. | 
Bank: | } 
Secured by U. 8S. | | | 
tovernment ob- | | 
ligations— | } | 
SS ae | 571,640) 34,996] 225,489 58,847} 54,300 22,663/ 20,012) 72,997] 18,846} 11,890) 18, 499 6,930} 26,171 
Oct. 26..........| 564,818) 32,182] 225,347, 58,254] 54,009 22,774) 16, 73, 755| 18,426] 11,674) 18.375] 7,054] 26, 406 
A Ee 546,445, 32/554) 211,865 55,852) 53,063 22,060| 17,629, 71,943} 18,435] 11,512| 18,695, 6,803) 26,034 
"5 See | 539,087, 323054) 2087279 54,724] 52,078 21,888] 16,661, 71,577| 18,840] 11,806! 19,375 6,690| 25,115 
Nov. 16.........| 540,072 33) 504 205, 135 54, 228 51, 612 22,018) 16,310 76, 745| 18, 684 1 185) 18, 921, 6,585) 25,145 
Secured by stocks | | 
and bonds (other | | 
than U. S. Gov- | | | 
ernment obliga- | | | | | 
tions)— 
= os | 3,032,079} 190,230) 1,322,359] 188,478] 337,466] 110,302} 51,883] 433,531) 119,556 31,452 65,107) 37,866) 143,849 
Ootv¥t...-.55... 3,040,953} 192094] 1/331/957| 1947333] 3387154] 108,201/ 50,924| 427; 202 120,434 31,299 64,334, 37,605, 144,426 
ey 3,069,905] 195,388! 1; 345, 763) 200,576, 334,483] 107,291} 51,601} 432,430, 121,741) 33,288) 65,525! 37,659] 144, 160 
St See | 3,068,680 192,944] 1,349/121' 198/261| 332,837] 107,068} 51,479) 435,003) 122,220, 32,156 65, ,008, 38,941) 143, 642 
1 Nov. _ Ree | 3,059, 193 197, 611| 1,351,835) 195,308} 331,548 100, 573 51,668} 425,868) 121,434, 33,013 63,039! 38,028 143, 268 
All other— | | | 
See | 7,873, 541 596, 273) 2,605,886. 356,783} 660, 138) 326,303) 315,682) 1,154,722) 300, 518) 233, 418) 369, sl 204,035, 749,914 
ke 7, 816, 41)5| 597,807) 2,566, 111 355, 236 651, 615} 328, 914| 321, 275 L 144, 904 299, 172) 232) 924 370, 993) 206, 440) 740,984 
tt z, 782, 099) 599, 221) 2,550, 720, 353, 385 649, 496] 327, ” 052 318, 325 1 132, ” 854 296, 806 234, 148) 374, 148) 202? 726 743, 218 
Ss ee 7,779, 284) 601, 933 2) 554, 097| 350, 830 649, 654 326, 668) 315, 704 L 135, 345 297, 871| 2277 745) 374, 518 2017 876 743, 043 
Nov. 16......... 7,755; 054| 591) 123| 275577338) 350,223] 646,364] 327,967| 312,527) 1,132°725| 295, 545) 218, 459, 378,405 200,780, 743, 598 
Total loans and dis- | 
counts, including bills | | 
rediscounted with F. | 
R. Bank: | | 
Co0Gs BBbs cess shiehame Itz, 477,260) 821,499) 4,153,734) 604, 108) 1,051,904) 459, 268) 387,577) 1,661,250) 438 , 920) 276,760, 453, 475) 248,831) 919,934 
SR p ten asada 11) 422; 176] 822; 083) 4° 123,415, 607,823] 1,043,808] 459, 889| 388, 761| 1,645, 861| 438,022) 275,897| 453,702, 251,099| 911,816 
Nov. 2...... siamaeae 11) 398,449} 827) 163) 4,108,348 6097813] 1; 037,012] 456, 403| 387,555| 1,637,227] 436 282 278,948, 458,368) 247,188] 913,412 
11,387,051) 826,931) 4,111,497) 603, 815 1, 034, 569 455, 624) 383, pe 1, 641, 925 438, 931) 271, 707| 458, 901) 247, 507; 911,800 
- fe: ry ae ee ll, 354, 319} 822, 238 4, 114; 308) 599, 759] 1,029, 524 456, 558) 380 1, 635, 338 435, 663; 262) ae 460, ae 245, 393 912° 011 
. bonds: 
73 ae ceiauis | 880,133; 39,594] 311,804) 46,776] 109,331) 61,129] 30,249] 71,130) 26, id 15,939} 32,700, 33,895) 100,736 
ek eae 885,818} 39,471) 314,682, 46,960] 110,530} 61,005! 30,286] 71,670| 26,893} 15,925| 32,705; 34,880! 100,811 
natin cenens 898,675} 40,201] 323,427) 47,316] 111,893] 61, 1 063 30,680; 71,882| 27,067) 15,800, 33,407) 34,865) 101,074 
Ss Sie | $98,695, 41,465! 326,758) 46,367' 111,205] 60, 422' 28,279) 71,714) 29,642) 15,796) 34,128, 34,783! 98, 136 
Soin sn'siincn.is 906,517, 42,690 329,822, 46,997| 111,561} 60,041| 30,207} 71,518 30,001] 15,753, 34,336, 34,782, 4 
U. S. Victory notes: | 
Oct. 19. 155,929 3,618 77,790; 5,109} 13,774] 3,622; 2,094) 26,461 1, 810, 2,937} 1,274 16,475 
Oct. 26.. 161, 527 3,599 83,346, 6,231] 13,732] 3,653/ 1,886] 26,369 1,710 2,833} 1,319 16 
Nov. 2 165, 853 3,508 85,578, 6,495| 14,960) 3,301/ 1,874] 26,735 1, 167 807; 3,148} 1,319, 16,871 
Nov. 9 164, 544 3,563 80,783, 10,148] 15,192] 3,215] 1,844 27,256 1,5 813, 3,242) 1,319 15,629 
Nov. 16 162, 699 3,681, 79,953; 9,448} 15,152) 3,017) 1,841} 27,331) 1, 810} 3,203} 1,319) 15,359 
U.S. Treasury notes: | | 
r oS 6 arr | 117,709 3,540, 75,238) 9, 564 5,026] 4, 228) 232 8,634) 1,222} 1,353) 1,323 622) 6,727 
I oe occcccc ce 111,576 3,456, 75,974, 7,744 3,202} 2,215 22 7, 714 402} 1,318} 2,136 622) 6,771 
RRS | 117,156 3,491 76,967| 7,742 3,181) 9,404. cccess 8, 688) 137; 1,224) 3,890 622| 8, 860 
Pek ick dnsisaaas | 124, 156 3,888, 81,429, 7,717 2,939] 3,256] 1,993 8, 824 185} 1,223} 3,924 622) 8, 156 
ae: 120, 594 3,701/ 82,145) 8,074 2,909} 3, 005]........ 8,613. 189) 1,222) 1,891 8, 223 
U. S. certificates of in- | | 
debtedness: | 
S| ae 107, 493 5,761; 41,724) 8, 388 6,536] 2, 269 793} 16,038, 1,282) 1,281] 5,134) 3,085) 15, 202 
PN iivdannennasd | 93, 742 5,382, 38,869) 5,386 5,971] 2) 409 782} 15,169, 1,005} 1,044) 4,792| 2,377| 10, 556 
Mins oe uk ..| 216,395] 13,755) 85,997; 15,654] 15,531] 4,190] 4,342} 39,112} 5,615} 6,020} 5,394) 4,126 16,659 
SS RIE | 176,574] 10,098! 72,782) 11,448] 15,609] 3,047] 2,875] 30,429) 3,265] 4,681; 5,148] 3,107| 14,085 
OE EES 167, 834 7,204 78,388) 8,401] 13,714, 2,300, 2,109) 25,222) 3,258! 3,335 6,799! 2,837] 14,177 
Other bonds, stocks, and | 
securities: 
CS eae | 2,092,861] 142,328 744,808! 156,833} 277,676] 50,629] 37,249] 359,880, 68,062) 21,595} 47,712 10, 250) 175, 839 
"Ee Sees | 2,054,411) 140,893 719, 195) 156,822! 276,924] 51,586] 33,849] 354,046; 68,879| 21,163) 47,134) 10, 158, 173,7 
8 SORES | 2,052,867) 140,424 718,588 158,290, 274,986) 51,632) 37,010] 353,770, 69,588, 21,149) 47,724) 10,117) 169, 589 
3 ees | 2,059,233, 139,876 724,912 158,246) 275, 139} 51,299) 36,675) 354,782) 69,697) 21,059, 48,109) 10,425) 169, O14 
NS | eapegeaenee 2,073,581, 143,656 725,383 158,019! 274,584) 51,031! 33,668 359,809, 69,859 21,075, 48,9601 10,492! 177,045 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCT. 19 


TO NOV. 16, 1921—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


{Amounts in thousands of dollars.) 








Total loans and dis- 
counts and 
ments, including bills 
rediscounted with F. 


Nov. | eee at | 


Nov 
Bills nth 8 with F. R. 
Bank: 


Secured by U. S. 
Government obli- 


‘Secured by U. 8S. 


invest- | 


| Total. 


14, 831, 385] 2, O16, 340 5, 405, 098 
5, 355, 481 


Boston. 


|14, 729, 250] 1) 014, 884| 


14, 849, 395] 1; 028) 542! 





114, 810, 253| 1/025, $21, 5,398) 161 
|14, 785, 544) 1, 023, 260| 5, 409, 999 
| 1,254,799]  77,369| 601, 463 
| 1,268,844]  75,683| 618, 260) 
1,247,699) 79,000, 605, 999 
| 1,239,060} 74,789! 585, 787 
| 1,269,059} 77,922) 595, 
| 305, 062 21,236; 100, 446 
| 300,975} 21,195 7, 853 
| 290, 157 20,545, 93, 826) 
| 309,457) 20,959, 98, 880) 
303,342, 20,266 99,920, 
10,247,714, 747,654) 4,650, 639 
10,192,114) 751, 160| 4,636, 456 
\10,179,779| 757,133) 4,636, 815) 
10; 174,533, 752,970) 4,611,953 
10,235,681} 755,452) 4,652) 621 
| 2,961, 392 179, 7821 , 596) 
: 179,974, 460,979 
2,987,820) 183,221) 461,006 
2,982,861} 183,585) 462, 499) 
3,002,576) 181,779 sect 
140,446} 11,409) 65,076) 
80, 759 6,391) , 586 
| 257,991 106, 530) 
| 263,701} 20, 456. , 524) 
214,326, 16, 440 84, 194 
215, 964 4,118) 58,807 
, 705 4,981, 78,189 
218, 690 ,003| 67, 606 
| 295) 357 4,774, 88,929 
| 200, 988 5,353, 65,844 





1, 
1,513 
| 1358 
1, 478 
46,122" 3, 91 
39,372} 3, 
39,638} 4 
36,782, 5, 
37,942, ‘5, 
565,750] 28, 
541,247; 22, 
507,371, 23, 
, 19, 
461,578, 28, 


H§Sk8 SES8 


_ 


New 
York. 


5, 398, 905 


 athaed 
Ro Be Ba 


eteks 


—~ ~~ 


830,778, 1, 464, 247 
830, 966, 1, 454, 167 
845,310 1, 457, 532 
837,741 1, 454,653 
830, 698 1, 447, 444 








~ 
w 
1 





BSESE SBEk 








Rich- 


mond. 


581, 145 
580, 757 
579, 093 
576, 863 
575, 952 


31,618 
31, 469 
29, 750 
31, 212 
30, 058 


14, 921 
14, 868 
13, 748 
15, 035 
14, 747 








At- 


lanta. | 





Chicago. | 


458, 194] 2, 143,393 
455, 586] 2, 120, 829 
461, 461| 2) 137,414 
455, 510} 2, 134, 930) 
448, 330} 2, 127, 831] 
26, 168 177, 386 
26,306] 172, 898) 
24,58] 171,331] 
7,171| 174, 684) 
27,092| 181, 901) 
9,088} 52,533] 
9,395) 51, 528 
9.405} 50,531) 
9,676} 54,300 
9,477; 51,819) 
217, 071) 1, 290, 783} 
215, 245| 1,279, 535| 
217, 880) 1; 276,697) 
217, 306, 1; 286, 192| 
216, 995) 1, 284, 288) 
140,380} 656,077) 
141,306) 656, 738) 
142) 560| 657, 598) 
143,297| 659) 203) 
143,268} 659, 541 
2,336] 12,360) 
1, 144 9, 338) 
6,215} 33,358) 
5,942| 33,621 
5,617} 27, 685] 
| 
| 
11,781] 25,692 
11,029} 17,329 
11,173} 23,331 
,464| 14,060 
10,650} 17,593) 
ieee 100 
Sah sel 100 
secant 100 
Ditscwel 100 
as otha 100 
6, 877 4, 540 
3, 833 2,748 
4, 226 2) 955 
3, 742 2) 593 
3, 375 2, 851 
40,033} 82,276 
41,661] 80,534 
40,461) 74,393 
35,827} 72,017 
34, 579 5, 


St. 
Louis. 


538,301] 317,7 
536,911] : 
540, 556] 323, 041 
543, 260) 315, 279) 
540, 555) ; 


39, 331 
41, 621 


40, 920 


7,163 
6, 888! 


287, 189) 169, 262 
295,661) 171, 733 
290, 823) 177) 414! 
294, 362) 178) 826 
292, 368) 177, 282, 


148, 740 








rexss 


| Kansas! 
y- 


Cit 


543, 281) 
543, 302! 


553, 452) 


297, 957 
$00, 455 
551,931} 298, 237 
297, 762 


Dallas. 


555, 54 295, 445 


36, 73° 
37, 355} 
35, 060) 
40, 060! 
40, 71€| 


12, 760] 
13, 003| 
12, 650 
12,577 
11, 954 


353, 705 
352, 503 
353, 754 
355, 406 
363, 074 


| 103, 820 
| 103, 732 


72) 111,347 
3} 103, 220 


103, 412 
3, 189 


19, 98! 
21, 655 
19, 405 
20, 632 
22, 172 


) 

, 10, 037 
9, 820 

9, 460 

9, 476 

9,091 


190, 038 
189, 989 
187, 353 
189, 803 
193, 420 


60, 157 
60, 087 
60, 337 
60, 707 
60, 461 


3, 139 
1,628 
1, 244 
4) 245 
3, 734 


8 


Co We on Oren 
PPS 


a 
- 
oe 


332 
KH wes 


B 


BREE 





San 
Fran- 
cisco. 


1,234, 913 
1, 219, 762 
1, 226, 465 
L 216, 820 


225, 524 


, 519 
72, 928 


25, 649 


595, 529 
581, 842 
576, 593 
588, 887 
604, 900 


547,655 
547, 903 
548,999 
550, 271 
548, 476 


5, 533 
3, 004 
14) 420 
14, 410 
12, 626 


25, 852 
21, 086 
20, 759 
16,631 
13, 882 


420 
437 


591 
711 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCT. 19 
TO NOV. 16, 1921—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
[Amounts in thousands of dollars.] 
| 


New | Ph af | Cleve- | Rich- At- Minne- 
York. 4 land. {| mond. | lanta. : - | apolis. 














Number of reporting | 
banks: 





Loans and discounts, 
including bills redis- 
counted with F. R 
Bank: 

Secured by U. S. | 

Government obli- | 











Secured b 
and bonds (other 
than U. 8S. Gov- 
ernment  obliga- 
tions)— 





134,171 
133, 541 
133, 504 
132, 240 
131, 572 


277, 380 , 289) 178, 241) 111, 133 
| 175, 953) 111, 367 
. | 318, | ” 892) 174, 002) 111/057 
Nov.9.........-| | 4,987, 343. , 940) 63, 250) | 453, 175, 245) 109, 040 
| 4,972, 931) 9| 316, ! 176, 612 100, 800 
Total loans and dis- | | | 
counts, including bills | | 
rediscounted with F. 


BEREE 
8FEs 


S228 
S2888 & 





277, ‘a 133, 127 
276, 135| 132, 496 
274,947) 132° 528 

425, 1297 897 
276, 824) 1217 491 


| 4,207 
4, 332 


= 
or 


~ 


pot | 
425, 078 
422’ 615 
420, 662 
417, 879 


10, 740 





BESS 


PPP PP 
oo S555 SEES 


wo 
= 





102, 934 


87, 631 
86, 144) 
88, 861) 
94, 035) 
93, 023 


none 
wos 
—— 





SSSSS 


U. 8. certificates of in- 
debtedness: 





65, 275 


- 


sgese BEBgE 


67, 519| 
73, 211) 


> 


Other rads, stocks end | 
securities: 
Oct. 19.. 
Oct. 26... 








~ 


Ze8se € 





SSIES 


ae 


16 
Total” p oa and dis- | 
counts and _ invest- | 
ments, including bills | 
rediscounted with F. 
R. Bank: 





146, - 185, 141 
145, 903, 185, 716 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCT. 19 
TO NOV. 16, 1921—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{Amounts in thousands of dollars.] 





{ ! 


| | 
Cleve- | Rich- | At- . St. | Minne-| Kansas 


land. | mond. | tanta. ‘| Louis. | apolis.| City. , Dallas. 
| | 





—_——_————— | 


Reserve with F. 
Bank: 


557,771, 57, 176 
575, 139) 53, 593 
561,912) 56, 511 
543, 306 55, 947 
549, 390 57,474 


86, 892} 13, 932 
84,923] 13, 741 
i, 676, 81, 519) 12, 700 


Pree 
y oo 
SESE 


ge 8 


128,105} 29,726; 9,000) 13,952 


30, 435) 3, 419) , 976) 2,920 
29, 584) 3, 291 97 3, 221 
28, 684, 3, 350 9 3,907 





SF 


12,217 94,003) 15, 989 A 358) 2) 29,970, 3,407) 2,383, 3,191 
a 86, 806} 14, 046 7, 815 | 29,276} 3,398 2, 972 


584, 430) 4, 183, 947| 539,563 224,661) 47,316] 37,513, 904, 143) 197,396) 76, 334) 130, 205 
587, 519) 4, 172, 464) 539,494 210, 6 5,310} 37,7 892, 790} 205,311} 77,071) 130, 333 
594, 100) 4, 172, 185) 546,302 200,875, 46,321 36,216, 886, $39) 202,129] 76, 789) 132, 939 
593, 471| 4, 148, 515| 549, 739 & 5, 684| 36,438; 885, 172 202, 640) 81, 147| 134, 563 
594, 324) 4, 186, 921 544,076 194,813! 46 36, 846, 885, 347| 202, 578] 79, 490) 134, 490 

| 
285,217! 31,009, 231,013, 23,103} 21,4921 312, 860| 87,104) 28,073} 14,858] 7, 269, 641 
289,897! 31,019, 229,792} 23,070 21,403) 312,385] 86,913] 27,932, 14,741) 7,123] 269, 241 
291, 337| 31, 477| 235,371; 23,009] 21,368, 312,678] 87,254| 28.012} 14,978] 7,189] 269, 443 
292, 548} 31/885 232,844 22.929] 21643, 313,401| 87,531; 28,779; 14,519] 7,219] 269,818 
310,279} 31,982  231,090| 22, 884 9} 314,042} 87,400 27,941 14,496] 7, 237| 289, 220 

| | 





. | 

62, 406! 11, 384 2, 175] 47} 7 8, 071 3,845) 2,359) 2,630 2, 687 4,272 
35,089; 6,383 1, 196) 34 8! 6, 520| q. 1,269} 1,470 , 406 2, 400 
21, 233 4, 206} , 426 37 29,615) 7,16 4,349} 1,796 , 057 10, 247 
101,593) 21,233 4,221 5 37 29,615, 7 4,079} 4,645) 3 10,211 
17, 334 3, 463) ¥ +2 25,681} 5,772 3, 298 3, 732 3, 31: 8, 242 
Bills pevable with ¥. R. 

Bank: 
Secured by U. S. 
Government obli- 





110, 843 
117, 431 
107, 672 
116, 300 

96, 672 


5, 642 
3. 847 
3, 678 
4,417 
4, 966 





oor corer or 
Src or Gr or 
Se Se Si Se Se 


Bills rediscounted with | 
F. R. Bank: 

Secured by U. 8S. 

Government obli- 


1, 695) 728 

1, 136} 619 780 
1, 384) 564 806, 
1, 100) 448 882 
1, 566 471 907 


— i ht RD 


oo 
SBrES 


~ 


37,368] 11,303 $43; 14, 233 
35,388] 8,121, 21,594] 15,347 
32,083] 9,842 881 16/213 
31,405} 6, 137; 231 16,603 
36, 101) 8, B15 530, 16,471 


SB Burks 





se 
os 
om 

PI 
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BANK DEBITS. 


















































































































































Volume of business during the five weeks| New York City was also on about the same 
q ending November 23 remained at about the| level for the five-week ree as for the pre- 
same level as that reported for the preceding | ceding four-week period, and was about 14 
/. four-week period.! eek-to-week fluctuations | per cent below the 1920 level. 
in the volume were considerable, but can be ' 
attributed to fairly well defined temporary DEBITS TO INDIVIDUAL ACCOUNTS 
causes. Larger figures for the week ending AT BANKS IN 
4 November 2, as eempener with the preceding REPORTING CLEARING HOUSE CENTERS 
‘ week, were due mainly to end-of-October pay-| | _____ sinitian, ae ti cian sid die 
ments. Comparatively small figures for the| Kura STLIGnS 
4 weeks ending November ® and November 16 poutanal - Be 
f were caused by the occurrence during the first | | o00}h4 4b a +A k «| 10000 ‘oe: 
week of election day and during the second Wa tie are ALO UAT coo 
3 week of Armistice Day. The total for the 9000 TM Sh AM Wai AA 
q most recent week shows a decided increase | | °°°°| [Q7YMAIVU A. |¥V\ — 
p over the preceding two weeks, but is some-| | 7°%° “yt _— 
what lower than the high total shown for the} | 6°°°f3 eco 
| week ending November 2. 5000 at het At tp] 8000 
As compared with the corresponding period | | sooo} “SMA WA NANA} 1 000 
in 1920, the volume of. business for the five} | 3060 NV 3000 
‘ weeks under review was about 16 per cent! | 2.500 eiee 
lower, which is approximately the same lag as 1 AND 2: BANKS IN NEW YORK CITY 4 
was shown for the preceding four weeks. | | '°°° 3 AND 4: BANKS IN ALL REPORTING CENTERS = 
Apparent differences in trend between the —_ —— aa 
two years are accounted for largely by the | |ooarsbye+ eben vn ott etx foottar 
fact that election day fell in the second’ week | | ,oo0 | SeY Walt AWA A 4000 
of the period in 1920 and in the third week A as ls a cs A A 
. 5 at 3000 3000 
this year and that Armistice Day was not a 
holiday a year ago. Volume of business in| | 7°°° soci 
1000 BANKS OUTSIDE OF NEW YORK CITY 1000 
Ef 1 The volume of business is measured by debits to individual accounts P=: © ; . - - - - ! - a 2 
ij neat to the Federal Reserve Board for banks in 154 clearing-house MONTH JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. MONTH 





DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 


[In thousands of dollars.) 








| _ 1921 | 1920 

| Number Week ending— Week ending— 
of centers { 
included. | 


| 


Oct. 26. Nov. 2. Nov. 9. | Nov. 16. | Nov. 23. 


| | Oct. 27. Nov. 3. | Nov.10. | Nov. 17. | Nov. 24. 3 
| 


| 
| | 








ee 377,426 | 429,273 | 402,338 | 397,270 401,878 | 489,590 | 504,397 | 458,984) 519,661 | 442,086 
New York. 2.0.0.0... 3, 858, 707 | 4,748, 598 | 3,780,278 | 3,907,021 | 4,600,010 4,768,617 | 4,458,256 | 5,066,558 | 5,236,714 | 4,878, 262 
Philadelphia... 336,847 | 386,558 | “315,963 | ' 368,237 | 367,406 | 433,434 | '394,360| | 440,082 ‘ ‘ 
Cleveland...... 370,894 | 395,620 | 373,513 | 379,050 | 406,963 | 580,051 | 521,952 | 534,794 | 560, 663 


190,663 | 220,541 | 199,695 





14 
7 
10 
13 
8 , 
ae 15| 488,161 | 187,706 | 190,341 | 190,209; 177,300| 233,115| 225, 
Chicago. ............. 23 | 936,561 | 970,815 | 879,669 | 893,876 | 944,414 | 1,121,034 | 1,006, 
} 2 , 5| 178,593} 198,272} 185,966 | 193,085| 184,419| °217,919| 204, 234, 073 
Minneapolis.......... 12| 142,997 | 151,775 | 139,244 | 129,480 | 131,249 | 197,356 | 176,429 | 225,619| 216,180 | 194,823 
15} 233,508 | 220,800 | 237,030 | 228,361 | 232,436 | 320,507 | 200,135 | 314,965 | 334,612 | 324,639 
12) 131,934 | 135,297 | 130,308 | 128,258 | 130,679 | 165,497 | 156, 138 360, 827 150,718 | 149, 060 
20| 475,765 | 515,424 | 479,836 | 476,202 | 504,837 | 556,285 | 513,314 | 577,448 607,941 | 542,619 


Total........... 154 | 7,422,056 | 8,560,679 7,314, 181 | 7,400, 999 8, 288,042 | 9,295,411 | 8,681, 131 9,579, 405 | 9, 941, 890 | 9, 118, 542 


‘ Kansas City.......... 
4 Makisatckésaceves 
q San Francisco........ 






































Note.—Figures for the following centers, while shown in the body of the statement, are not included in the summary, complete data for these 
centers not being available for each week under review: Harrisburg, Pa.; Johnstown, Pa.; og 8 Pa.; Cincinnati, Ohio; Charleston, 8. C.; 


Greenville, 8S. C.; Wilmington, N. C.; Springfield, Ill.; East St. Louis and National Stock Yards, IIl.; Quincy, Ill.; Springfield, Mo.; Atchison, 
Kans.; Galveston, Tex. i 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER. 


{In thousands of dollars.] | 


1921 1920 
Week ending— Week ending— 





Nov. 9. | Nov. 16. | Nov. 23. . 27. 2 -10. | Nov. 17. | Nov. 24. 





District No. 1—Boston: 
3,789 3,879 | 3,619 
316, 992 345 | 282, 557 


on 


1 252, 623 
337, 666 
8, 467 
18, 725 | 
4,085 


eo, — 
APLeSESVS 
Ssaras 


=. 
~ 


Manchester 
New Bedford 
New Haven 








bt 


24,312 5 8 18, 005 
3,479 3, 5 § 3, 786 | 
57, 660 7 59,8 55, 128 , 459 | 
4,611, 602 77 4,475, 519 ,664 | 4,315,498 | 
5,005 4,989 556 | f 5, 413 5, 204 , 867 
25, 534 30, 987 5, < 28, 782 31, 63 , 553 | 
Syrac 2,65 15, 619 76 | : 13,077 ,778 19. 420 
District No. “3 _Phiiadeiphia: 
Al 2,912 8 3, 0 3, § 2, 849 | 
4,153 3 3, 27 5 4,953 
Harrisburg f 6, 443 5 ‘ 
Johnstown 7 4,897 


P hiladelphia. . 
Reading 
Scranton 


Wilkes-Barre 
Williamsport 
. oe 


Cincinnati 4 3 , 433 > 
Cleveland 32, 77, 855 181, 622 | 
Columbus ‘ g 5 ’ | 27,810 
7 11,153 
5 | 7,489 
ED Q } 6, 020 
Lexington é 5 ; 
Oil City 
Pttsburgh 
Springfield 
Toled 


Youngstown 
District No. 5—Richmond: 


Charleston 

Charlotte 

Columbia 

Greenville, 8. C cal 
BRUMGIOOE. 6c ccccscccccessl - 
Norfolk 


nS Bo po oe 


~~ 


3B 
g 


on d3 
SESESESSEAE 


Bieninghar 
Chattanooga 
Jacksonville 


BEZSE RIISleseze 


oa 
Orbe 
SRB 
so 
= 
ron 
St 


SSRERE 


BBRSERES 


mtn bo SSD Oo OER “3 
— 
a8 
ne 
28 mn 
& 
mI aoc 
LA OD 
3 
s 























- 


a 


28288: 


_.,e yee 

-—.~. 
= 

m= orn bh 


on 
SS 


1 Debits of banks which submitted reports in 1920 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 


[In thousands of dollars.] 


1921 
Week ending— 


Oct. 26. | Nov. 2. Nov. 9. | Nov. 16. 














District No. 7—Chicago: 
Bay City 2, 362 
Bloomington 1,911 
Cedar Rapids............... 


on 
% 

on 

$35 

i? Re | 


0 He OUND OF on bo to 


BER 


nOorork 


2, 983 
16, 070 
86, 606 
Dubuque 2, 63: 2, 66 2, 709 
Flint | 5, 327 5, 06: 5, 543 
Fort Wayne... 3,317 3, 378 6,015 
Grand Rapids... 20, 46: 20, 39: 20, 110 
Indianapolis. ........... aaeer 31, 3: 32, 35 28, 955 
DE eciccdacskicedsene 
Kalamazoo 


RESse 


Sioux City 

South Bend 

Springfield, Il 

Waterloo 

District No. 8—St. Louis: 

East St. Louis and National 
2). a 

Evansville 

Little Rock 

Louisville 








DE Svidca odes ceeceewe' 

Quincy 

ere rT 
Do 

Springfield, Mo 

District No. 9—Minneapolis: 

ON 

See eee | 

Duluth 





ato 


Oe oe 


Grand Forks..... ae TE 
SER ee ee } 


- on 
eGR 
o.oo 


EEN 5 6.00 <666d0e000e-s 


UN ni niksnattnsuses’ 
Superior 

Winona 

District No. 10—Kansas City: 

Atchison 

TGF NED vc cinscusvevcenes 
Cheyenne 

Colorado Springs........... 


v_—wewreewewewvwvw 


S238 





Kansas City, Kans.........| 
Kansas City, Mo 1 
Muskogee 

Oklahoma City 


Jichita 
District No. 11—Dallas: 
Albuquerque 
Austin 


I 
o 





BaSEREE 
RESE 


| 
Shreveport 
Texarkana, Tex 


QO 
es 


~N 


PS 


an 
bo esl 
aS) 




















—~e eee 


g 


_ | Debits of banks which submitted reports in 1920. 
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District No. 12—San Francisco: } 


Berkeley 


Sa 


Long Beach 


Los Angeles. .....-. 


Oakland 


Pasadena 
Portland 


Sacramento 
Salt Lake City 
San Diego 
San Francisco 
San Jose 


Spokane 
Stockton 


Yakima 


Federal Reserve Bank. 


DEBITS FO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 


DATA FOR EACH REPORTING CENTER—Continued. 


{In thousands of dollars.] 


1921 1920 
Week ending— Week ending— 


Nov. 23. | Oct. 27. | Nov. ; 


| 


| Nov. 9. Nov. 16. Nov. 10. Nov. 17. 
3,150 

3,015 2,315 | 4, 001 

15, 189 16, 663 | 17,321 

5, 407 5, 374 , 98 5,715 

103, 040 118, 591 112, 355 

19,314 18, 674 

4, 321 4, 031 

y 6,318 

33, 445 

2, 806 

17, 306 


2,941 


4,12 
194, 634 
7, 008 
39, 832 
11, 452 | 
4,971 | 
10, 397 
3, 537 | 


~ 
nS ot 


wx no S 


2,814 











GOLD SETTLEMENT FUND. 


INTER-BANK TRANSACTIONS FROM OCT. 21 TO NOV. 23, 1921, INCLUSIVE. 


{In thousands of dollars.] 


| 
Changes in ownership 
of gold through trans- 
fers and settlements. 


Transfers. Daily settlements. 





vontioiaen 
Debits. Credits. | Decrease. | Increase. 





Credits. 





Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas City 
Dallas 

San Francisco 


Total, five weeks ending— 
Nov. 23, 1921 
Oct. 20, 1921 


Vie Sekebe Kahuaccankecumunn 
Oct. 21, 1920 


29, 292 
64, 402 
1, 000 
5,672 
36, 

7,500 


in fund at 
end of 
period. 


Ses 


RERLoNSSRS 
2383 


& 
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FEDERAL RESERVE CLEARING SYSTEM. 


OPERATIONS FROM OCT. 16 TO NOV. 15, 1921. 


{All figures shown in thousands. } 


Items drawn on banks located | 
in own district. | ded 
7 _| Items drawn | Total items han- [one ee 
| on Treasurer | dled, exclusive | ks and thei 
Outside F. R. of U.S. | Banks an _ 
In F. R. Bank or| 


| 


Items forwarded) Total items 


re ee | | handled, includ- 


















































Federal Reserve Bank we yl | of duplications. |” branches, in same district. | ling duplications. 
or branch, branch city. ee ae 
| branch city. 
N | | - | | IN 
ar | Amount. roan | Amount. |" }or. Amount. — Amount. “yer. Amount. —_ Amount. | "ber. | | Amount. 
es | mca 

SOP P EEE 740| 576, 987 3,513} 401,442) 151 20,836, 4,404) 999, 265 189 Se OEE 4,593 1,047,827 
PE Wie enenssevecces- 1,376| 1,517, 184| 4,397) 590,251 1,065] 121,849 6, 838} 2, 229, 284) 1,022 135, 663 18 6, 414 7, 878) 2, 371, 361 
oS ae 197 81, 383) 436) 50, 680) 15 2, O87 648 137, 150 162 27, 042 39) 18, 375) 849 182, 567 
Philadelphia. . . | 1,617; 683,036) 1,973} 219,432) 174 33,146, 3,764] 935,614) 664 149,498)......|.......... 4,428 1, 085, 112 
Cleveland...... 370 194,928) 1,231 142, 036) 8&5 6, 301 1, 686 343, 265, 47 6, 915 28| 7,208 1,761 ” 357,388 
Cincinnati 1 193 115,759} 809 70, 915 81 6,362, 11,091) 1 194,325 ll 7,978 12) 3,925 1 114, 206,228 
Pee: 421 217, 510 800 87, 559 61 5, 363 1, 282) 310, 462 66) 35, 214 30 6,716, 1,378 $52, 392 
es 115) 133,811, 1,962) 290,283) 60 6,712| 2,137| 430,806, 145) 74,038] 39) ~—-11, 969, 2,321) 516, 813 
Baltimore..... seaen 247 149,155, 675 66, 936 64 7,175 986} 223, 266 64) 32. 889 72 8,254) 1,128! 264,409 
ee 117 63, 052 366 52, 123, 36 6, 196 519 121,371 23) 10, 342 23) 3,794 565 135. 507 
Birmingham........ 243 37, 5A5S 148 9, 766) 13 1,329 404 48, 660 17 9, 532 30 20,308 451 78, 500 
Jacksonville......... 63 17, 253 139 14, 315 8 1,041 210 32, 609 22) 5, 957 5 1, 597 237 40, 163 
ae 52 29, 066 199 20, 394 20 1, 586 271 51, 046 14, 3, 122) 5 988 290 55, 156 
New Orleans. ....... 60 41,545 114) 14,314 42 7,915 216 63; 774 38) 11, 045; 6 669 260 75,488 
NE rae 845| 579,564) 3,693) * 316,532, 521 51,733} 5,059] 947,829, 285; 30, 994! 7 ,221 5,351} 981,044 
Detroit.......... .-.-| 245) 144,453] 468 43,725; 40 4, 395 753| 192,573 10) 3, 965| 3 10,823, 766) 207,361 
OE necks oso 50a. 247, 206,749 1,386 85,519 184] 12,105) 1,817} 304,373, 43) 6,106 11 1,871| 311,676 
Littie Rock........ | 45 26,821; 316 21,377 9 1,029 370 49, 227 10) 957| 31 2,583; 411 52, 767 
EMRMSVIUO, occvcesere 92 53,634, 397 21, 961 dl 3,674 540 79, 269 8 729) 2 220, 550 80,218 
Memphis............| 82, 39,576) 201 13,835} 12 1, 524 295| 54,935 2 378 | 2 331, 290) 55,644 
Minneapolis........-.-.. | 987) 123, 581/ 1,457; 85,980, 43 4,336] 11,739] 1214,887; 82} —-19, 040) 5 416) 1,826] 234,343 
ha 20; 10,625; 218 14, 463 7| 803 245| 25,891 ) 2,702) 2 2,069} 252} 30,662 
: Kansas City....... Sicame 246, 239,187) 1,439 97,331) 117] 14,858} 1,802) 351,376) 275) 35, 458) 70 13,229) 2,147) 400,063 
i Se 131 49, 291 330, 21, 965 22) 5, 802 483 77, 058) 67 16, 874/ 40 13,948) 590) 107,880 
3 Oklahoma City...... 65, 60,367 946) 76,853; 11 1,323} 1,022} 138,543} 45) 8,520) 15 7,709) 1,082| 154,772 
4 DN sha deesceccesc 93 48, 094 484) 30, 695, 55) 2, 646 1633) | 81,737) 38) 5,101, 19 4, 924| } 91,762 
S| RS Sa 158 70,624 1,285) 219,728 33} 4,597) 1,476) 285,949) 60) 14, 300 37 5, 465 1,573) 305,714 
fe 41! 9, 958 139 10, 438 16) 1,619 187 22,015) 9) 1,736) 5 637 1) 24, 388 
oss cane 72, 39,112, 324) 34,140) 60) 2,313 456} 75,565; 15) 2, 138) 5 1,388, 476) 79,091 
San Francisco........-... 213) 108,586) 525: 41,739 73! + —-67, 875 811! 213,200) 23) 2,849, 34 5,923) 868) 221,972 
Los Angeles........., 340) 111,248 1,035 79, 649 41) 10, 595} 1, 416) 201, 492) 83| 11, 745) 57 11, 569) 1,556, 224, 806 
ae 60 34,350) 227) 14, 186 21) 5, 535 308) 54, 071) 5 1,601, 40 5,141) 353) 60, 813 
Salt Lake City....... 48 28,109, 410) 33, 764 15) 2, 418) 473) 64, 291) 15 3, 861) 10 2,790) 498 70, 942 
ee ---| 115] 33,519) 222) 15,515, 27 7, 345 364) 56,379) 16 4,829, 34 4,603 414) 65,811 
a eee 39 20,965, 199) 14, 375 8) 2,079 247) 37, 419) 11| 2,999) 15 4,465 3) 44, 883 

Total: | | | | | | 
Oct. 16 to Nov. 15, 1921., 9,245) 5, 894, 677.32, 454) 3,315,216) 3,241) 436, 502)! 44, 952|' 9, 648,976) 3,591, 734,679) 757) 191, 868/49, 300 10, 575, 523 
Sept. 16 to Oct. 15, 1921.| 9,231) 6, 173,778 32,313, 3,375, 860; 3,010) 468, 426) ! 44, 564)'10, 019, 763) 3,510) 745, 825, 772 206, 076) 48, 846/10, 971, 664 
Oct. 16 to Nov. 15, 1920. 7,614) 7,923, 690'30,788, 4,750, 101 heats 414, 295 141) ;399)'13,090,293 3, - LE 664, 346 764 2977 » 12845, 963) 15, 051, 767 





1 Includes items drawn on banks in other Federal Reserve districts sirerdllies direct to drawee bank. 


Note.—Number of business days in period for New York, Buffalo, Philadelphia, Pittsburgh, Richmond, 
Rock, and Louisville was 24, and for other Federal Reserve Bank and branch cities, 25 days. 


Baltimore, New Orleans, Littl 


NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, NOV. 15, 1921, AND 1920 









































Nonmember banks. 

Member banks. os 

Federal Reserve District. On par list. | Not on par list.! 

1921 1920 1921 1920 | 1921 1920 
dc gi lavdbs cxncscew hips hapaye es nonehc eral: hare Giiee Cie 436 434 256 258 | Loewe bicdegtivnwtescpenia 
ig Spain ck mae nunc cadaaboncip had aneenSia see peeeaUersnane 797 782 329 MP Widucncnsoendiessctesiuue’s 
i LET EERE ER TE SS 57 he PENRO IR, 701 700 471 | ERAS ERNST 
SEES EI E e ER EN SE Fe ee RR 881 871 1,084 2 Be ERA 
OEE PL GE Le ne 624 611 1,001 1, 264 573 340 
0 eS errr rere ete ree ene es ree 511 454 3 412 1,165 1, 206 
es 1, 443 1, 404 4, 235 Pls 5 ao pekvexiclass csieeadar 
RD ci evnicmncnehmens sx ns 585 569 2,495 2,526 167 181 
ES EE ERs HNP SEy 5 Ee Cee er Pes 1,020 996 2,692 2,925 BBS i suacanseends 
REE Siidiconwnn nia snbnwaededstuwddhy kasauchWecnwneedvorede cheek 1,085 1,083 3, 201 3,398 182 |... ...seeeee 
MERCURE 3 in osu dal Cad cke eee aeaCe a tmab eee Naewendnnehes Gunn 861 846 1, 183 =U ee ee eiccciuinwa% 
ID isch iscenorannsescecsnt iphes cabcdnect ern aenenee teane’ 861 824 976 eee Daletnivuhonhe 
ee AP RAY 25 NT Be A: 9, 805 | 9, 574 18, 319 19, 188 2, 218 | 1, 727 














1 Incorporated banks other than omtusls savings banks. 
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GOLD AND SILVER IMPORTS AND EXPORTS. 
GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED ‘STATES, DISTRIBUTED BY COUNTRIES. 
Imports. E xports. 
During | paries During | During "From From During | During | During) During | From From 
Country 10 days | Il days | month 10 days or “te Jan.1 10days 1ldays}month| 10days| Jan.1 | Jan.1 
ending ending of ending to ending | ending of ending | to to 
Oct. 20, | Oct. 31, |\October, Nov. 10, Nov. 10, | Nov. 10, | Oct. 20, | Oct. 31, |October, Nov. 10,| Nov. 10,| Nov. 10, 
1921. 1921. 1921. 1921. 1921. 1920. 1921. 1921. 1921. 1921. | 1921. 1920. 
RG ic cu i ackaieexkve tub leniaassnes PES Sepa Stats $9, Ee Ee Sn MER ER Se rkomesg) Roem RETA Se REAR 
Ms covncnascalsasks viddclccmzapsqantewascdbabiteassscaent Ch a Oe” a Rae be ae ee DRT & 
ERE EER $174, *é6 oN eee 3, 411, 203 MEE a iccatencleyeaeieddittacuquseledecccund Rave ceumedbadeumusaite 
 ——— $7,093,978 5, 510, 217| 18, 596, sor a 484, 867 176, 391. A | Se Se BE Pes, RES 
 — eeees 419, 698 97, son 613, 863 1%, 060) 17, 089, 668 GMs ac ccnduleqdaendeulcadtwacssleaunesdeateceneamdis $10, 000 
ai ds snackaecctbiakhnetadcinuk seqgdecethesnneekes 5,003 720, 748) 128, a dad dnocwal anges <degbetbetescthecaatcaun ore 
Ts vn cccdccascnackscvacncavclenencpcdgslatsdasegucleesctouneshhs acckeeeesles on0s seusslaacacenselseccescunhececdertsleesasaens Signa ations 912 
Ital 57, 30] ee 207, 953 GFilkkc cawavilacicacaubiendcdndilaccs te aciasecauuen 241, 263 
Malta 7i| 614, 761).......... ee eee, pene eameey retiree eee: Se 
Netherlands 64,651) 248, 012 80, 968 18, 830, 025) i 8 | Es Pere La aaenntachedan sedan scnsuiecssilanwna dati 
) GRRE KERNS HR IRR eee “A in .-.| 1,534,985 MME cinecedlacncecunaluddasecatiucsuxaasslinectaeleeeeidess 
pO ee eee ee licxanshsdalnens 400 
POPCUGRL 20. ccccccccfocsecccecelocsesecscel 2,148 23, 040 
EE MOR ic Macc cnuccdelanaccncned Sv a.veciatenitennauataiea 85, 000 
a iiiddnann xed eS | 49,215, 26,828 3,319,281, 
Sweden.............. 95,394)” 13, 875| 4, 204, 83°] 1, 031; 982) 60; 198; 873) | 
Fae cay REN ere a ee ae F ” 572, 957) i asstcas ee ee See Ei ccdedsxctaseaneniad 2,604 
nited Ki Europe.. 7 4 775) 46, 294 3,851 488, re EE: ARPES HENS DENSE: BOL eS aeS 
Onit Riegiem: | | 
England......... 4, 334, 749) 5,512 450 9, 890, 934] 7, 591, 398 177, 546, 119|218, 382, 243)... .....- | baa ceetustudeni cand ee nenei eases 13, 235 
iin a. vcctsccaniinnsPincaeaceasbaaen teases tenses aenees 45) 
Total Europe. ./12,099, 455/11, 435, 93534, 502, 881/13, 351, 957/464, 714, 76€ 244,687, 088) - 
TI 6 cb ncccecefansrensans 400) Mvaasaciuds 103, 290 


British Honduras... . 

. rae 
Costa Rica........... 
Guatemala........... 
PRQUGUPES . . ccccccces 
Nicaragua 
GS 
Salvador... 
Mexico........ hetiinStea 


Cu 

British West Indies. . 
Virgin Islands of U.S. 
Dominican Republic. 
Dutch West Indies. . 
ee ee 


| 
Venezuela........... 


Total South 
America..... 


Straits Settlements. . 
Dutch East Indies... 
French East Indies. . 


Palestine and S 
Turkey in Asia pe “i 


Total Asia..... 


British West Africa... 
— South Africa. 


eee eee eee 


gypt 
Portuguese Africa. . 


Total all | 


countries... . 
Excess of imports or 
exports 


































































































49, 878 |” 23,7 53| 115,019 "781, 4 ” 575, 
eats 8,000, 10,522 TY 500, 522,409 14, 
| REP LE 1,629| 202,389 229, 497/ 
20,118 712,231) 1,080, 335) 
161,650, 2,546, 364 ee 
Necaeaeas 788, 437| 1,057, 938| 
129,525 4,804,311) 4, 153, 275) 
NR SEE FREY / 221)... 
‘aa SN Ae 362, 637 15, 090 
5,835, 88, 827| 118, 547 61,194. 622,607| 260, 347) 
Lo ncaemien ben senadau dine catie ewe deuederes kadar osiiacanaess 
ee EN LE S| PARE 25, 000 4, 800) 
30,215! 98,123) 309,809] 160,536 5,552,643 530, 649) Pe ant 
eee a PEP ee ee a I FET | 
| | 
436, 126) 1,663,035 , 265 50, 434,633) 41, 808, 304 y 
Riveestics ol 1,217) 131, 217|-----. 2...) 1, 050, 287) 1, 707, 682). ose eel cece ee eleeeeeeceelencerecee+| 80,900,000 
hud canusachuescouaas Piccvecueeuhiatscakwes 5,031)  icsciashdntaacesshsxacnccad oadddecaulcs caaueiae kien 
Ss RRO «Hl RRS 4 Sear a 93, 122! Ban cescielicccccacsleckceveedInccosccacl _ Se 
4, 430 1, 198| 5,628 6,977 ME iscdsddbcds cases lcdaudeccuhegeantsxatneditiee 400, 000 
150,208} 801,613] 1,408,568] 190,880) 10,403,218] 6,545,251)... 22... .|... ele eee en feneeccceclececceeees 700, 000 
Laie | 61,201) 188,7 a a _ Se SRE a Rese: Rake es , 
5,640 21,513} 28,127 Oe SUE BAM i idencadalccecvacadlndanesnedseautmiesdeasadaceusisaaemes 
ds vat ate 714 Re 60, 132 | RE REA: ae ieee: 6, 
41,657} 47,114] 158,350] 183,800) 1,965,137) 1,043,300).........|. 000.0000 -eceeeeeeccecsceclececcecece 3,653, 376 
-es a lS ES | ee eS RN RN Gomis Meer 2, 850, 
paacunazant 72, 062| ie Ba. ia | RE eRe REESE ae penceseas 184,000 
| 
201, 935)_1, 750, 392|_2, 868,758) __561, 544, 21, 505,379 10, 916, 346) _..... ee ee SNe Aa eee 24, 300!108, 304, 676 
183, 245) 49, 000) Ws ecacecies 1, 611, 467, ER HCN Sempre "i ; AP ROR WERE GT: 28, 286, 750 
sa ncaaaahirhs sss scnad ee tcneateie 4 LINENS REN: 
i; 5id;678 | 
(emer: aia)-22 
iia exaueacdal<uehnaaal 
ieawwenins ¢ 15, 180; i70)5 , 761, 620) 
eos Mines Hens ” 836, Saar lee AS Se ees Sn Re Bt, 8, 01 
ak iek oie Le uunk Jadibeaveasiaals SMO vcacuacalseasacugelsescccudiiees sudsenbicdccnesebeen neue diine einea lis 
1,817,126} 227,210 67, 136, 455| 33, 042, 737\1, 121, 450)5, 150, T7016, 885, 620| 130, 510|10, 533, 265 165, 165, 374, 633 
pexaiveel S cogumbeial RE aca coccebraccpratdbesacecardennutencabeesnscovieleeaetanaen 
re nackeavee IEE IIE cavasathisncnavacdionesccddlaiantnicediaicaunagelaeiandll 
--,| b shades SRE eit AND A, Sea ee S| eH ee EEE ETN: TOPS , emery 
93, 636) 1,082,596} 818, 685]......... ee Re Raa epee eG 
Sidyevetes  eetiseees! aE Se Ws i cgclaicnal ana othaulasnas taaehdweaans eel emnednel sacacoaen alan 
mae 2 tees gE ee comineney Sl itaruciiiad-Ictsipeuep dadeabanhciaddtensinexiaagseaediee 39, 446 
PE A EC et SE 51, 823 Phi IRS I RRR PRR Br 5: 
eS ie ey FO tr 8 as Oe Bs oon so nah cecnncce ahs nncavanddadacdxcaeles<ovencelaccudsanadebeseatenen 
lance bhenten lcnocdeqgelthesossweginpensneen BEE, PN vo cceathvsncdecnclannstnacdienaunenhcleceunensalaelinal 








| 
14, 810, 578,15, 917, 517 47, 128, 303) 


} | } 
17, 432, 125 1625,737,433 333, 774, 818 1, 411, 563)5, 267, 456 7,576,472, 244, 574 321,366,932 297, 200, 783 





13, 399, 015, 10, 650, 061 39, 551, 831 








117, 187, 551/604, 370, 501 


3,670, C28... acbWbidasccesaloscasates | -kcnnatiaintentuceihaseseatedes 





1 Includes: Ore and base bullion 
States coin on 996,000; foreign coin. 


104,828, 


“qn United States mint or assay office bars, $428,000; other refined bullion, $452, 499, 000; United 


3 Incl omestic exports—Ore and base bullion, $76,000; United States mint or assay office aoe Si $1, pay 000; other refined bullion, $253,000; 
coin, $15,656,000. Foreign exports—Ore and base bullion, $1, 000; bullion refined, $2,005,000; coin, $2,127 








SILVER IMPORTS 
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INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 


























| 
Imports. Exports. 
Country | During | During | During | During | From From | — During | | During mest | From From 
vs | 10days | lldays | month  10days | Jan.1 | Jan.1 | l0days/ 11days| month) 10days| Jan.1 | Jan.1 
| ending | ending of ending | to to | ending ending| of ending to to 
| Oct. 20, | Oct. 31, |October,) Nov. 10, | Nov. 10, | Nov. 10, | Oct. 20, | Oct. 31, October,| Nov. 10,) Nov. 10,| Nov. 10, 
1921. 1921. | 1921. | 1921. | 1921. 1920. i921. '| 1921.) 1924." 1921. || 1921. | 1920. 
| | | 

EE ns keer a ae mnmren see. RRO 
EE ES ER SS a ee ee, ee eee. 
INU: 5:i0's. 6 c-nn ste catidknalc Cel eee in eae gaiaeshlen censeaks 
ea $1,009} $16, 570 
 : oe 54, 416 59, 007 
SESE FERS Seem ESS RE 
DS ha Piaatod ws chews ax EieiC ater sane cna eenaleniatseeen 
SS RRR: PRN: NRRESAG. ARNE 
Re chs. Botna ved ses heywant cassia deceeeees 
RE Pere. See ermine 
Portugal........ ihe shskebnacudsPeusneetace 
tas voce caanednckcuas et Cleiesindaanabeessuumeee 
EN Serer 
I NN... Lc cncdteblcnas cous iben its eessaleeeancece 
United Kingdom— | 

England........... | eae 217) 366) 1,185,549 $16,950, $214, 353) $509,359) $831,635 $642,600 $11,094,037} 4, 821,678 

Total Europe..| 55 617) 75,577, 178,767 61, 667 6, 939, 115 1, 206,166, 214,353, 509, 359) 831,635 642,600 11,094,037) 4, 909, 558 

RA rae Sega en SR EER WeereTSHD Wate) 9 sree) CoE LHN! ERMIRN RY HED on RR Gls ns dv anannis 
British Honduras....|.........- Ae ASR HAY Ret 6, 100 SE BARRON RE EI TE gear Pras Sy! Bee 
Canada........ iwanee 82, 448] 46, 577 301, 400) 3, 343) 627; 3,355,418; 92,002) 92, 6981, 019,899 950,750 3, 867, 249 6, 508, 950 
Costa Rica........... 1, 486 465 3, 886 icrehenaus 55, 345 62; 802 Julia eseglcavadgauclysekrnees|thoet caw shee CWeeeRbaly eee ekaime 
ee Ree | becocdinp baits etired } 500 1,020 RR Ss Ren Ren 3, 500) 4, 500 
OS See eee 71, 117) 3,009 905, 409 2, 280; Bs nc ctacnumhoe’ | fee 5, 300 391, 510 
Nicaragua........... 6, 895 2, 167 14, 763| Oe SE FH cocci cine secshencancacacobersnscleednmianell 3, 000 
Panams...........-. Tig Ieee 215, 803} 14, 601,771 aaa Weipa se RGSS Bes | 226, 043 542, 000 
rere! See Se eee | 1,000 8 a So eee ere cere coer tre eee 
Mh coe cckiee 3 | 1,081, 251] 3, 116, 156) 6,095,329} 963,682) 33, 702; 571) 48,225, 248| 17,459, 14,576) 60,915, 25,133, 1,875,722) 3,047,074 
oO Sea 679 5, 895) 6, 574) eek ery 84, 227 71,638 ap cede 176) Re 319, 201; 1,250, 904 
British West Indies..|.......... 80 130} 167 2; 115 | EC ery | We lvssnneces 100, 553} 27, 356 
SE RR Berrie ree ee Liewuses As elavecguatheaataecnaveee SAREE REE ' | et caught lalpes coun bee weablewsrs 25, 000 
Dominican Republic.| barbies 210, 900 SE BI ov winnccic shun cindcccs|ensnves coloccseaneig|snseesaces | 316, 000 
Dutch West Indies. .|.........- 1,700 fe Peer eee See pa vcaclvemewes wae Seah nhe nore 
i MCN To ocean usliesuitinhl Cnwaecsaceieweeeaeccapesbawesabenl ee Sees BSS UTE BEET pe eon 
__ SESE RT SE Cae ee eee me. Vr oS eee RS is OER SE 9, 000 


Total North | 








1,037,521) 39, 169, 264) 58,725,912 109,461, 113, 4501,086,491) 975, 883 6, 447, 968 12, 125, 294 































































| 
America....... 1,288, 502) 3,171,340) 6,709, 002| 
| 
Argentina...........|.. RL CR See, REPS A E! a Pea 18, 592 EE <oishe cicl cnvensaet ears eerie st 900) 12, 723 
ere OR Ree eee, Pree rey | 5, 575 _ ). BY fo eee aoe lccnatalaalsaawarsKelboseahsene Daeiee Kaine 
DE cid sesvnes NE DRESS RAEN SIRE savidieiiled | 41, 876 BLN. 5x, ]non av cad tons nensenticenaneasieeucrcain | 2, 333 
| Rane sett 220, 63i| 6,286] 226,910} 11,944! 1,570,320) 3,130,526). ........|. 2.2.2 eee|eeeee ence eenaint en dicas b epta tutes ste 
| eee 148) 10, 274 17, 904) 9, 051) 157, 760 QE, BGS). vc ccccccloccrcccccsleccccvccclecccevecs eee 
ER sien Ucluactacaaen | 2, 952 8, 784 3 36, 551 SEIN» 5 wisshiauliohincnh nadheeie tas cdbiakhpassiiiabsaataniadiatiinsse 
British Guiana...... Wissvak suns 3| | ¢ Ms odlcaic ste buonnad Clataees kavlvavet <anels 00k mene Catsbege ain 
ERE Ee, errr eee 3} 147 Ed crdunchinvdwesonthnes deal ¥atsscuks|>doneceeee } 1,402 
PE ria eines Ue ews 156, 410) 17,048 364,592} 227,144| 4,478, 282 10, 846, ee wii sGaicice dled ¥en ed dct eabeiens siedenteeene |e cccescece e 
CS er 777 777) 7| 3, 861 Ried St RE Sas Repro Mere etee’ emer ‘Wehr ner Ss 
Rc iseyuwoclnarseveand | 45) 74| 563) 3, 223 RS eae A SE re ee 10,000 
Total South | 
America....... 377, 185) 7, 382 619, 050} 254, 287) 6, 591, 421 16,050, 136 Sd EN ce Glee eeakes peel aeanles arama 240, 400 26, 458 
Chins ERs 127) navcttudes | 127| Cereive 7, ‘902 1, 295, 317 527,627) 878,714 2, 270, 503 1,029, 993, 10,253,264) 59, 241,013 
0 SS ae eee laeesbheke ictccovenss aera: = pds bd sweigag]eeceenweclseccnscceleosndeces|ecesteccqléceenenenelsedsincscaes 
British India........ i7| 606 cf Seer ee See |Jneeeceeee ere 3, 150, 517 223, 211 
Dutch East Indies...|.......... sisebsaee lsc cbhakpen Were 383, 019 2, 408, 80 icetenss RRR Pe: bekkeens ze RE ay Rees 
French East Indies..|.... can waniblen ch baatinlyaeeswanee lsssboceuvelneseSbadeusinksebebcges ivasaees édlvscndencdthsbbetaugleabesases | 628,000) 4,058, 373 
eee eae Re are ey Lncaskesae | | 139, 895 315, 686) 8,044, 185| 20,610, 359 
., Soe is rhiddnscetecteasateshuentones bape PEP Se | 176, PM cvaveseee | 2,832,311) 3,848, 251 
Russia in Asia....... ethan cone 970 
PUMMO GM NTIR. 5 icin cvssclosccssovonthscdissnsd 
IY TE BB i. occ] sn cesceseclicecnavecclesecseses< 
Total Asis..... 144 606 900 
| ee Hs cscccvcwslscesoecons 2 
ee ae 117 117 
Philippine Islands. . ‘| 1, 384) 616 2,000 
Abyssinia. .......... lL ccdnsunebulawéssaverepuVeesesses | 
British West Africa..|.......... Licitesiasniebessancte 
ie ees ere eee : 6,097, 
Portuguese Africa. . ; RRS SRP FEY, 37, 128 93, 321|......... EOS RES Re Nh ee SeRceta 
Total, all coun-| | | 
iiiasecsd 1, 692, 832 3,285,638 7,509,838) 1,353,494! 53,168,182) 79,855,769, 851, 441/1, 644, 530/4, 782, 199/2, 964, 162 242,590,682 105, 055, 367 
Excess of imports or | | | | | 
eR | 841,391) 1,641,108 2, — bateapinsl 4 eer meses Rae sosreleeseeees wR peerere er 25, 199, 598 
| | | | | 





1 Includes: Ore and base bullion, $38,038,000; other refined bullion, $6,479,000; United States coin, $2,811,000; foreign coin 
. Includes: Domestic exports—Ore and base bullion, $15,000; United States mint or assay office 000. $152,000; other refined S bullion, $20,317; 
coin, $846,000. Foreign exports—Ore and base bullion, $2, 000; bullion refined, $17,291,000; coin, $3,968, 
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL 


RESERVE SYSTEM, 


| 


| General stock. 





| 
3 | 
Government.! F. R. System. | F. R. System. 
| | 
| 
Gold coin (including bullion in Treasury)....................-. $3, 504, 677, 154 $394, 633,632 $1,851, 980,449 oe | | ree 
CEE ER Ci ene BP Oe ONE be SO SEEM SS eae “e 695, 465, 520 OS DU eee 
No oo ci iqkctatnesenudenscnastarnanenoeneds } 341, 923, 378 20, 943, 646 3 35, 918, 858 38, 837, 297 | 
Silver certificates. ........ phanucedtisueisiatiabaaathduasiareaae SR ee aE ne na ee ee o> 33, 317, 947 211,351, 466 | 
oo sais usinadudbaaccaneninenenseucen 272, 861, 577 eh eae i aie 259, 176,773 | 
I sane survey's wet wccdcseak 9 ERE Sues Jap WEES CETSA SATs <b deh cae ee 1, 554, 164 
es sks ce cwaceadnc vacanguecdekeneeakecwnnes 346, 681, 016 6, 816, 970 4 74, 451, 028 pg ee 
in cars Saag oo a diMiemammae a aud asaaanet | 2,712, 957, 310 3, 500, 685 262,974,679 2, 446, 481, 946 | 
Federal Reserve Bank notes ..... wuwedena neiacuauuatitnd kite 124, 763, 400 1, 466, 440 20, 933, 788 102} 363, 172 
PING os ks cauidevveccdeknddcecvandavcdececdswuus 743, 288, 847 16, 941, 825 7, 150, 341 719, 196, 681 | 
Total: 
a ee re 8, 047, 152, 682 457, 988, 002 2, 982, 192, 610 4, 606, 972, 070 | $42. 41 
Se ers ciieeackacaeKkcdkevenarehavnemeedencae 8, 079, 273, 855 430,580,014 2,985,684,106 4,663, 009,735 | 42.98 
Sept. 1, 1921 8, 010, 842, 240 431,623, 906 2,907, 188,113 ? 672, 030, 221 43.11 
Aug. 1, 1921 7, 988, 397, 187 432, 471,109 2, 818, 800, 024 737, 126, 054 | 43.7 
July 1, 1921 8, 024, 422, 943 460, 595, 721 2, 697, 553, 897 : 366, 273, 325 | 45. 02 
June 1, 1921 8, 073, 737, 233 499, 236, 987 2, 562, 692, 917 5,011, 807, 329 | 46. 43 
May 1, 1921 8, 040, 936, 478 508, 349, 193 2, 512, 465, 834 5, 020, 121, 451 | 46. 57 
Apr. 1, 1921 8, 082, 773, 866 496, 945,969  2,534,743,843 5, 051, 084, 054 | 46. 91 
Mar. 1, 1921 8, 084, 936, 396 493,976,120 2,385, 101,578 | 5, 205, 858, 698 | 48. 41 
Feb. 1, 1921 8, 171, 237, 897 499, 358, 809 | 2, 438,773,422 | 5, 233, 105, 666 48, 73 
Jan. 1, 1921 8, 372, 970, 904 494, 296,257 | 2, 377,972,494 5, 500, 702, 153 51.29 
July 1, 1920 7, 887, 181, 586 485, 057,472 2, 021, 271, 614 5, 380, 852, 500 50. 19 
Jan. 1, 1920 7, 961, 320, 139 604, 888,833 2, 044,422,303 5, 312, 009, 003 49. 81 
July 1, 1919 7, 588, 473, 771 578, 848,043 | 2, 167,280,313 | 4, 842,345, 415 45. 00 
Jan. 1, 1919 7, 780, 793, 606 454, 948,160 | 2, 220,705,767 5, 105, 139, 679 | 47. 83 
July 1, 1918 6, 742, 225, 784 356, 124,750 2, 018,361,825 | 4, 367, 739, 209 41.31 
Jan. 1, 1918 6, 256, 198, 271 277, 043,358 | 1,723,570,291 4, 255, 584, 622 40. 53 
July 1, 1917 5, 480, 009, 884 253, 671,614 1, 280,880,714 3,945, 457, 556 37. 88 





Held in the 


U.S. Treasury 
as assets of the 


Held b 


NOVEMBER 1, 1921. 


or for 
anks 
a agents.? 


F.R. 


Held outside | 


and 


U.S. Treasury U 


Amount per 


| capita outside 
. S. Treasury 
and 





‘Minghetie reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redem tion of outstanding old and silver certificates and Treasury notes of 1890. 

xclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes. 
: Includes subsidiary silver. 
‘Includes Treasury notes of 1890. ‘ 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT DEC. 1, 1921. 





Paper maturing within 90 days. 





Agricultural 
Secured by— Bankers’ and live- 
’ acceptances stock paper 
Federal Reserve Bank. = 8 |~ SS ——- f Foy 4 . 
S| Treasury Liberty Trade ac- andlive whew 
: cortincatce Pandsand SPINS stock paper,| “ONY "Smonthe 
¢ .@. S. 
of — ed- notes. 
RE ES Ee ERE ae ae ae aE ST TE 44 4h 4h | eo 44 
tard cencdwabndsktadahecapngeteanell 44 44 4} 44 4h 44 
6 ngik doa das tenndeeeVaraecsand yest 44 44 44 44 44 4} 
OL ae theirs ied acres i daadinis: Sake Sie’ 5 5 5 5 5 5 
is techaseanaphsgedian sue eeieenaeens 5} 54 54 54 54 54 
MPR e coho Let ne Wkdaw aw awaa is eeu eka 54 54 54 54 | 54 54 
iad deine roarorninsusddduweeentnsnesey 5 5 5 5 5 5 
Ns stirs e'o uc dacctcckacacaceuncanged ws 5 5 5 5 5 5 
(en ten ke dceadcons coekddasathabawewes 54 54 54 54 54 54 
EE iinelietdes0s0sentnsaasnndnbatesenaned 5 5 5 5 5 | 5 
ER hid lat akc wews nicmdass Cunedeue sens epee 5} 4 54 54 54 54 | 54 
EO Pe a ee mae See 5 5 5 5 Gj 5 
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FOREIGN EXCHANGE. 


The foreign exchange index in November recovered from its decline during the preceding 
month and stood again at 51, the same as in September, compared with 46 in October. The 
principal changes during the month are an advance of about 10 cents in the average value of 
the British pound, which was quoted at the end of the month at about $4, and a Sone decline 
from an average of 68 cents per 100 to 39 cents per 100 in the value of the German mark. 
The rise in sterling exchange was accompanied by an increase from 208 to 249 in the weight 
for this currency (based on the volume of business during the preceding month), while the 
weight of the mark declined from 125 to 75. These developments in sterling and mark 
exchange largely account for the rise in the general index. 

The rates used in the compilation of the table are noon buying rates for cable transfers in 
New York, as published daily by the Treasury in accordance with the act of May 27, 1921. 


FOREIGN EXCHANGE RATES. 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX, 


[Rates in cents per unit of foreign currency.] 








Low. High. Average. Per cent of par. Weight. 





Countries. Monetary unit. 


| : | | l 
Novem-| Octo- |Novem-| Octo Novem-| Octo- |Novem-| Octo- 
| ber. | ber. 


z 
z 
"8 

z 


ber. | ber. ber. ber. ber. 


3 


2) 

P< 

s 
Ie 
RAS 


7. 1800 | 
18. 7600 | 19, 
\400. 2100 
7. 3900 | 
5385 


4. 2100 
35. 7900 
14, 9400 
14, 0700 
23. 5900 
19. 0200 
92. 1641 
74. 3600 
12. 7900 


geeebee 
SEEEERzEE 
ZABSwAsSss 


BEES». eBe 
lad 


RSRBSNESR 


RERGESSSSSSSSSSASS 
8 
5 


Ss en 
Switzerland. ....... 
Canada 


SSHRSE-SERE 


SES58 


— 


SESSRSS 


91. 5082 | 91. 

73. 4739 | 73. 0780 
12. 5996 | 12.7080 
11. 6250 11. 0380 | 11.7344 
77.7100 | 80.3500 | 75.9043 | 78.4016 
27. 2800 | 28.1900 | 26. 8739 | 27. 4188 
47.9500 | 47.9100 | 47. 896T"| 47. 6552 


_ 
=~ 
So 
o 


Peso (gold) 
Milreis 
Peso (paper) 
Shanghai tael 


PEPSSRSE Ee, 


s 
BEE 


RSHSEREES 





S8seHnPsan 
oe os oo 
seessssee 














ZYLBLSSSSQSSRSSEEsS 
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SRESRSE 
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FOREIGN EXCHANGE RATES—Continued. 






































OTHER COUNTRIES. : 
Low. High. | Average. Per cent of par.! 
: Par of —r 
Monetary unit. exchan | 
ge. no ae ee a a 
| Novem | october. | Novem | october. | Ngxem™ | october. | NEEM | october 
| 
EG Sis Acta condedsenecawod eee 20. 26 0. 0302 0. 0481 0. 0491 0.0659 | 0.0360 0. 0561 0.18 0. 28 
a ere OP ES 19. 30 . 6417 - 6620 | . 6892 - 7200 | . 6704 . 6814 3. 47 3. 53 
Czechoslovakia...............- eer 20. 26 | . 9241 .9372 | 1.0794 1. 0903 | 1. 0382 1, 0493 5.12 5.18 i 
PN ss Wohadvnacn ious vod MGIERES.......000. 19, 30 1, 6286 1.4186 | 2.0214 1.6029 | 1.8619 1. 5278 9. 65 7.92 4 1 
[0 a pee Drachma.......... 19, 30 3. 9900 4.1300 | 4,4500 4.7700 | 4, 1426 4.3792 | 21.46 22. 69 : 
0 ECE err Ree est 20. 26 . 0875 . 1272 . 1328 - LAL | . 1078 - 1432 . 53 71 : 
_, BS See eee Polish mark....... 23. 82 . 0223 . 0156 . 0376 . 0256 | . 0290 . 0212 12 . 09 j 
0 Eee eee | re 108. 05 7.9100 | 8.8700 | 9.1000 9.9900 | 8.4152 9, 6228 7.79 8.91 
et PER es J ARS 19, 30 - 4738 | . 6554 | . 7875 . 9000 - 6569 . 7785 3. 40 4. 03 
aaiiatiets oy ECS 20, 26 .2591 | .3281 |  .3766 4388 | 3249 3795 | 1.60 1, 87 if 
eae MaeRSeh Rtn aR enemas Serbian dinar..... 19.30} 1.0388} 1.3113} 1.5160] 1.7708} 1.3058} 1.5227] 6.77 7. 89 
Sika Cech us oa dee ceca 3 eye 100.00 | 99.5006 | 99.4592 | 99.6876 | 99.7292 | 99.5892 | 99.5258 | 99, 59 99. 53 
Te ren te eS. 49.85 | 48,1975 | 48.2300 | 48.4425 | 48.9344 | 48.2805 | 48.4113 | 96.87 97.11 
SE actin vaotbabwiccnds<enbicnen a ee 103.42 | 64.9600 | 65.5600 | 67.2200 | 67.7800 | 66,4126 | 66.4388 | 64,22 64,24 3 
GRRE arene Mexican dollar... 48.11 53.6000 | 55.4000 | 56.1000 | 58.6300 54.5870 | 56.8638 | 113, 4600 118, 20 a 
a ee eee Bae 47.77 53. 2100 54.9200 | 55.3800 | 57.9600 | 54.1404 | 56.4892 | 113.34 118, 25 
aac ielanknawbn on vkne nace Qo a 40.20 | 33.6000 | 31.4200 | 35.0900 | 33.7800 | 34.2896 | 32.7988 | 85.30 81. 59 
Straits Settlements............ Singapore dollar... 56.78 | 44.9200 | 42. 5000 | 46.0800 | 45.3300 | 45.4739 | 43.9204 | 80.09 77. 35 
| | : 
1 Based on average. 4 


Average price of silver per fine ounce: in London (converted at average rate of exchange) $0.69302; in New York $0.68470. 


FOREIGN EXCHANGE INDEX 
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, AND 
JAPAN. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. Similar material will be published regularly each month in the 





























BULLETIN. 
BRITISH FINANCIAL SITUATION. 
{Amounts in millions of pounds sterling.] 
— ne 
Deposit and noteaccounts, | Government floating | Nine London clearin | 
4 Bank of England and Treasury | debt. anks.® . Discount rates. 
Statist ,, 
| vn Net 
Cur- | | } Capital — prof- 
rency — ber of - in- 
notes | De- |qa.. | Mone P a forei us- 
| Coin | Dis- U | g oreign *. 

4 Bank a. posts, and | — ee —, — counts Invest-| De- Kings el saomthe? ion h—— 
5 notes." “Cates | Pand bul- | ills. vances. debt. short |22dad- ments. posits. dom.‘ | bank | trade Le of, Pa 
out- | other. |'ion-*) | notice. | V8"°es- | bills. | bills. [""g nies. 

stand- | ? 
ing. | 

. OE Fee ei ae Pe | — cae! RIE 

1913,average of | 
end ofmonth Per ct. | Per ct. Per ct. 
q figures...... | ar 57 | 38 BD foveccawn|ecccndeeledcnssssloceceste|sanedeues|aeexseesfecaoucgs 43 SEE hind siwes 11.7 
, 1920, end of— 
- October...| 109 356 197° SEL Dee) SRE UE La eh acs 28 64 | 74 | 1087/]...... 
1921, end of— } 
January...| 109 342 129 | 157| 1,145| 242) 1,387 99 | 1,207 317 | 1,810 22 6 | 7 122.4] 11.8 
February -| 108 336 127 | 157] 1,110} 189) 1,299 88 | 1,172 316 | 1,754 | Gi. } Mk... 
: March.....| 110 344 138 | 157] 1,121 | 155 | 1,275 83 1,145 312 | 1,715 26 6} 74 133.0 j...... 
t po 109 338 141 | 157| 1,100} 190 1, 290 92 1,127 309 1,710 15 By, | 7 120.0 11.2 
4 BY cccce 108 333 128 | 157] 1,152 | 163-11, 315 96 1,144 307 1,729 17 Sth 7 MAR L....- 
4 SURG. ccc 110 324 147 | 157 | 1,222 | 152 1,374 99 | 1,162 308 1,768 34 5y’s | 64 EEG. S f. ..4<- 
“1 i 109 325| 122| 157| 1,202) 150 | 1,355 104 | 1,185 306 1,785 10 44 | 5s | 129] 8.4 
P| August... 107 319| 137) 157) 1,166| 180) 1,347 100 | 1,179 302 | 1,764 8 4 | «66 MEE L....: 
: September 106 314 118 157 1,159 161 1,321 99; 1,186 302 1,771 8® 4 5 BIG® finesse 
; October. . 104 312} 175] 157] 1,124 214 | 1,338 102 | 1, 196 306 | 1,802 34 33 5 MT t. 
Pty ! | ' 
: 1 Less notes in currency notes account. 
t 2 Held by the Bank of England and by the Treasury as note reserve. 
. * Average weekly figures. 
: 4 Compilation of London Joint City and Midland Bank, Government loans for national purposes excluded. 
" 5’ Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of rail 
ways, eee companies, and banks. Applies to earnings disclosed during the quarter and has thererore a probable lag of six months 
6 Third quarter. 
FRENCH FINANCIAL SITUATION. 
< {Amounts in millions of francs.] 
: Bank of France.! | Situation of the Government. E 
Value 
gman <a: acumen: = . of new i 
| | Ad | stock cowie Aver- 
vances and | excess | 8° 
t | to the Price | bond of de- | daily 
- - | Gov. | GOP | of3 | issues its(-+) clear- 
Gold | Silver po | Cir- | ern. | @2- | In- | Ex- per | placed -_ ings of 
re- re- osits.2| C24 | ment | ment | ternal ternal | cent upon | with the 
serves. | serves. P “| tion. | por pur-| Teve- debt. | debt.® | per- the | draw- | Paris 
fe nue.‘ | petual French ,), (—) banks. 
be the | rente.6| mar- - 
-&§ | war. kets 
| | | | 
ee ‘ coches : | | : | = 
isc ccccscsccicccevccscccsssas 3, 343 629 830 | 5,565 |........ dh Mi al 2d eee — 65 59 
IGDD, SVOTAGR..... 0 occccccccccccncccgsccess 8 3, 586 253 | 3,527 | 38,066 | 26,042 | 1,005 |..........].......- | Gee lecestves + 48 10 654 
1921— } } 
Ne Se cc cevennnnsemeesukowsaged 9 3, 553 268 | :3,420 | 37,913 | 25,600 | 1,204 |..........]........ | 59.16 995 + 70 657 
eee errr 9 3, 555 264 | 3,293 | 37, | 25, 600 | ee eee 58.15 1,861 +181 591 
PE iWegeautsacnncckeserendedcdate 9 3, 556 267 | 3,103 | 38, 435 > 972 |"! 220, 344 |........ | 58.17 344 +111 556 
ES eee 9 3, 566 271 | 3,018 | 38, 211 26,000 | 1,288 |.....0-0.. 32,523 | 56.92) 1,085 + 66 | 600 
Paid unis okt Rinenndtiemnriesin 9 3, 570 272 | 3,041 | 38,233 | 26,200 | 1,004 |........../........ | 57.15 | 3 492 + 63 | 666 
Sikes tu nbidavindienuntreserndanee 9 3, 572 274 | 2,861 | 37,422 | 25,000 _ ae eh PPE | 56. 26 621 + 45 582 
PE iiaiudddhenikiccevtntccpeeneaunce 9 3, 573 275 | 3,252 | 36,941 | 25,100 | 1,242 229, 055 | 35,286 | 56.35 | 2,345 + 52 438 
MR cratccwi ne ncnsessecdecesouses 9 3, 574 | 277 | 2,749 | 36,783 | 24, 900 Fee Le scnvevecshisesedud 56. 50 152 + 72 467 
SD gcncdcbsdeneesstvesateuuas 9 3, 575 | 277 | + 2,509 | 37, 129 “ee? 3 ee | 56.20 |........ + 68 553 
errr 93,575 | 278| 2,563 | 37,154 | 25,100 | 1,305 ee ee | 54 3,355 + 33 463 
| } | 








; 1 End of month figures. 
” 4 Includes Treasury and individual deposits. 
® Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 
4 From indirect taxation and Government monopolies. 
6 Foreign debt converted to francs at par. 
* Last Wednesday in the month. 
1 Figures of the ‘Association Nationale des Porteurs Francais de Valeurs Mobiliéres.’’ Bonds issued by the Government and the railroad 
companies not included. 
Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December. 





® Not including about 1,948,000,000 francs held abroad. 
1 Average for 11 months. 
U Revised figure. 
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ITALIAN FINANCIAL SITUATION. 


[In millions of lire.) 








| Leading private banks.! 





| Loans, 
| dis- | Depos- 
| counts, |itsand | Loans 
Cash /} and | dueto, and 
c-* \due from) corre- dis- 
| corre- | spond- counts. 
| spond- | ents. 
| ents. 
1913, end of December. . 129 2,007 | 1,674 857 
1920, end of— 
tetas <cubece 874 | 14,996 | 14,060 6,784 
SESE Cee Ree anor 6, 576 
1921, end of— 
Te 1,193 | 17,113 | 16,392 6,931 
a Se 1,016 | 16,842 | 15,961 7,158 
_. See 1, 067 17,096 | 16,425 7,144 
Pci ixtseeduexes 1,165 | 17,162 | 16,694 | 7,040 
es 1, 021 17, 489 | 16,645 6,951 
ices sakacnovne 1,078 18,047 | 17,391 7, 438 
ORE Sey 1,140 | 16,851 | 16,704 7,156 
eee 1,131 | 17,024 | 16,672 
POE ids sdclascuces-te< 








Banks of issue. 


Depos- 
Gold | Total |itsand 
re- re- 
mand 
serve. serve. liabili- 
ties. 
1,375 | 1,661 318 
1,038 | 2,110| 2,379 
1039 | 2,113} 2196 
1,058 | 2,046 | 2,635 
1,062 | 2007| 2.351 
1,062 | 2,043 | 2 461 
1,066 | 2,138 | 2.349 
13070 | 2,165 | 2.198 
1,073 | 1,989 | 2.366 
1,076 | 1) 2) 290 









































Government finances. 

| Princi- 

Com- | Circula- | | Treas- | Short- pal reve- 
mer- | tion for _ | ury | term | Total = 
cial | account rency | metal- | treas- | public and mo- 
cireu- | of th notes licre- | u debt. nopolies 

lation. | state serve. | bi 

. ° during 
month.® 

ee | Mae; CPR RRBCRCD Dp sees ee 
7, 484 10, 333 | 2, 538 343 | 9,300 | 95,000 |..... ee 
7,615 | 10, |-seeeees|eecerece|sseecereleceererelecceeenene 
Oe RU eect 5s i owcnntbornxcsun 822 
OE «J Rppeeee Ieeesen: isoeneen speseene: 1, 210 
9, 233 | ER Re eee Beene 606 
8, 677 Sk a ee ee eee 1, 309 
8,809 | 9,219 2,546 ___) ae 106, 721 607 
J 4 9 eee eae BRNO lL asvnsua 1,525 
9,433 | 8,507 |........ S paauecndieeassusieenentin 1,025 
aie Shean REESE DERRY SE LRES, Se eR RK: Serene 1,116 
cavesEee |e se ce eens ceeeeeeeleceeeeeeleeeeeeeeleeeeeees 622 





1 Banca Commerciale Italiana, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 
2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 


sales of sugar are not included. 


SWEDISH FINANCIAL SITUATION. 


[Values in millions of kronor.] 





1913, end of December............ 
GS, ich wedckanckanasaxe 
1920, end of— 


September 
I GaSb usncdkndeenges ved 








Riksbank. 

Gold coin | Note cir- 
and bullion.| culation. 
102.1 234.5 
269. 2 | 732.9 
282.4 | 772.8 
282. 4 | 752. 8 
281.9 672.5 

281. 8 | 687.6 
281.7 | 716.9 
281.8 | 680. 5 
281. 6 | 651.1 
281.4 678. 8 

280. 3 629. 4 
285. 0 | 632. 4 
275.9 672.4 
275.5 650.3 
275.0 628.0 


{ 





Joint-stock banks. 








Bills 
discounted | Loans and 
with discounts. 
Riksbank. 
138.9 2,286.9 | 
476.3 6, 008. 2 
501.5 6,079.0 
446. 0 6,117.8 
429. 2 6,172.6 
451.3 6, 119.2 
442. 2 6, 093. 6 
400. 9 6, 065. 3 
377.6 5, 982. 7 
365. 1 5,949. 2 
362. 6 5,929.9 
344.8 5, 937. 1 | 
329.7 5,900. 9 
340.9 5, 837.4 | 
Aba eaee evel 5, 735. 1 


l’rotested bills.! 





| 
| 
| 


Number. Value 
4,314 1.9 
3,586 6.4 
4,218 7.9 
4,114 7.9 
5,951 13.4 
6, 411 14.1 
8, 521 20.1 
7,899 15. 6 
8, 201 22.8 
7,376 18.0 
7, 383 16.8 
6,515 16.0 
5, 786 10.3 
6,449 12.6 














Foreign 
Business 

failures. ya | 
Foreign | 
exchange | 
Mer = 4 of | 
the krona | 
Number, abroad | 
(foreign | 
currencies | 

== 100). 
oS res 

196 112.9 

219 115.3 

113.8 

301 116.1 

381 116.4 

390 121.7 

444 125.5 

454 123.3 

122.6 

413 119.3 

353 119.5 

493 121.4 

124.9 


Index 


number 


of stock 


prices— 


A list. 





1 Source; Kommersiella Meddelanden, 





‘ 


sonnets 


ou 5 OY 








ee 


DeceMsBnr, 1921. FEDERAL RESERVE BULLETIN. 1501 








GERMAN FINANCIAL SITUATION. 


{Amounts in millions of marks.] 














. mat) : : Index numbers 
Reichsbank statistics. Situation of the Government. | of securities 
rices.? 
| Value of P 
————ee| Dasishne- . 7 —jnew stock} 
: kassen- | and bond 
| _ | p . 
e | Discounts. scheine | issues 
“ in circu- |placed on 
Gold Note ; lation.! Receipts Revenue} Treasu ry| "German or 15 
re- Dis- Com- circu- Deposits.! Clearings. from of State | bills out-| market. | st hend 
| serve! counted | J oreig) | tation. taxes. railways. |standing.! en 
Treasury “janer } 
bills. Pape | 
| | 
| . ecm a | — 
1913, average .. ; DA lecsictaccnksaccuucese 1, 958 668 GTI on th danicslncesidtndesl sé iweganacalearenaeltubeecinnueas Aitcincwslvcwdudes 
1920. | 
Octeder......-- 1, 092 53, 807 61, 735 17,945 73,293 13, 024 3,211 1, 400 | ;} 3168 3122 
November..... | ee 64,284 17,340 75, 426 12, 370 4,434 1,333 | 165,918 |.......... 17: 126 
| | 
1921. } } 
FOORT vcsnives 1, 092 53, 337 66, 621 15, 834 79, 917 11, 341 6, 741 1,483 | 155, 363 | 2, 042 | 200 124 
February. ..... 1, 092 56, 451 67, 427 17, 357 70, 499 10, 755 7, 766 1,590 | 161,650 OE ne eee 
OS ee 1, 092 66, 803 69, 417 28, 043 74, 294 10, 168 6, 846 1, 681 166, 329 894 | 155 Ill 
[ 1, 092 60, 894 70, 840 20, 856 75, 255 9, 543 | 5, 357 1,832 | 172,634 2, 559 | 166 117 
ree 1, 092 62, 954 1,810 71, 839 14, 093 66, 454 9, 043 | 6, 108 1, 841 176, 643 | 1, 468 | 163 113 
PE xarcaccdass 1, 092 79, 608 1, 565 75, 32 20, 593 68, 764 8, 706 5, 735 2,028 | 185,032 | pg ON Cer 
Weidadsdscace 1, 092 79, 982 1, 126 77, 391 15, 814 78, 337 &, 358 | 5, 566 2, 269 190, 675 1,507 | 4195 4113 
OS 1, 024 84, 044 1, 002 80, 073 13, 650 79, 172 7, 837 5, 145 | ee Sd Oe eS 
September. .... 1, 024 98, 422 1, 142 86, 384 19, 980 98, 004 7, 610 4,908 2,599 | 210, 408 | 1,534 5 259 #131 
October........ 994 98, 705 881 63 , 956 18, 303 119, 496 TgGee Ladudiceatehbsweasace | 212,548 2,889 320 143 
November ..... 994 114,023 1,441 100, 944 , t.. 1 eee | ree Serer ee. ees eee 481 195 





' End of month. 

2 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds at beginning of months (prices as of Jan. 1, 
1920—100). Former calculations of securities prices published in the FEDERAL RESERVE BULLETIN were based on 25 stocks and 10 domestic bonds 
only. The five additional foreign bonds are as follows; 4 per cent Austrian gold rentes; 5 per cent redeemable Mexican bonds (silver); 4 per cent 
Turkish (Bagdad) bonds, Series I; 44 per cent redeemable Rumanian gold bonds of 191%; 4 per cent Hungarian gold rentes. 

8 As of Oct. 23, 1920. 

4 As of July 29, 1921. 

6 As of Sept. 9, 1921. 

6 As of Sept. 14, 1921. 


JAPANESE FINANCIAL SITUATION. 


{Amounts in millions of yen.} 





Bank of Japan. Tokyo banks. 





| 

| Tokyo 
Private . Tokyo ban Average 
ana Gov! Loans Note Specie associated) clearings discount 

eineaanit and dis- circula- eonenves banks, (total | rate 

deposits, | Counts. tion. : ; total | within | (Tokyo 
| loans. the market) 

month). 

1920, end of—1 | Per cent. 
iG ccadavdspieneewenedwinasabssccadh deanna barehesnmlanand enacen 1, 165 | 381 1, 349 79 2, 036 2, 524 10. 99 
LESS Uauds dbo een neseudnntanatekadeceusnanemenecamapawaseual’ 1, 120 | 273 1, 202 1,011 2, 029 | 2, 190 10. 95 
eats 6 iida $hcudwadab wadedaCandae ret dieharteab dada Oana 1, 201 | 278 1,217 1,039 2,014 EE liviindaduate 

m = Eid adaheasehnc eiteadacnnlaednneedanaeenteuar cane ip oaeeaes 1,078 | 180 1,170 1,170 2, 076 , 4 | See 

1921, end of— 

SE ikiiedisdliiiiescgdisunnnings jcacpasbaaaniinckensneube 1,071 115 1,235| 1,285 ,171| 2,013 10. 33 
MES & cicbus ChuneeeRcns chee nansaaadeiud pha baueniakaneeesns 1, 126 | 103 1, 141 | 1,141 2,188 | 2,143 9.71 
PNB oc dinthacekonnctcavadaasduncundhs gaatencsmacebanduanaiieses 1, 190 | 88 1,178 | 1,178 2, 219 | 2, 502 9. 23 
MNEs bkehescccdaccsceweceedws Ree dendad eta dente eet enkkiake® 1, 098 79 1, 147 1, 147 1, 848 | 2, 442 9. 16 
Serr ited ae drncweedscoemmenennnees sedesacdkataecere nau 1,172 | 76 1,118 1, 118 1, 873 | 2, 506 9.05 
Pe ccnkndiies vebecenbvscudejasndenacbeasecne nt actenkeesuansesne 1,119 | 74 1,218 1, 218 1, 980 | 2, 670 8.91 
NY a IS ARG MER IE RRSP ACS Vie A yO eR ION 1,074 78 1,142 1,142 1, 987 2, 341 8. 36 
Saline ties dike nguttides dducamdebad cbbehbubaaiundd sss kaata'e 1,122 95 1,192 1,192 1,951 2, 816 8. 43 
— RR Oe RP RE EE OPT ey TO ere Cree 1,093 | 66 1, 232 1, 232 1,955 WG lxeddtedade 

NS 346s. URMEGRINEOMEGNNeehs s cnnscnddaananeeaudandieaesdiaeanken 1,078 191 1, 255 Dg ihennneeccchvucnedassatesanaheune 


! In case of Tokyo banks, and note circulation and specie reserve of Bank of Japan, last day of month. 
2 It is generally understood that in recent years a certain portion of the reserve has been held abroad. Specie reserve figures do not include 
bank’s own notes held in the bank. 
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Acceptance liabilities: Page. 
DI I ooo oka aoe se awe a aan ele 801, 1052 


NE NIN oon dia’ H albino can eemncicen wee 1052, 1424 
RCE scans oe sed cate cnawes 171, 800, 1050 
November, 1919-November, 1920 ........ 171 
Acceptance market, condition of.................. 379, 


394, 534, 648, 667, 775, 791, 1268 

Acceptances: 
Against domestic shipping documents... ...... 
Agent of national bank for issuing. ........... 
Agricultural commodities, bankers’ acceptances 
drawn by cooperative marketing associations 


against warehouse receipts covering......- 963, 1199 
Amendment to Regulation B—-Open-market 

purchases of bankers’ acceptances.......... 545 
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Agricultural commodities; bankers’ ac- 
ceptances drawn by cooperative market- 
ing associations against warehouse re- 
CORNOD CUI oo na hxsstnnscccnvees 963, 1199 
Amendment to Regulation B—Open-mar- 
ket purchases of bankers’ acceptances... 545 
Automobile parts as readily marketable 
NIB nn cc ccivccncoccncncsccvesnencsce 699 
Bankers’ acceptances drawn by cooperative 
marketing associations against warehouse 
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Sec. 11 (m)—Extension of 10 per cent 
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Deposit of securities in trust department 
to secure trust funds deposited in com- 
mercial department................---- 309 
Exercise of, by banks outside of State 
WIRGTO TOGINEIE. « «nn copsienccccssaee ia 
Funds derived from sale of collateral 
security held by national bank as 
trustee under corporate issue of bonds 
CGO WEN TINGS. 02.22. ccc sccccsncdvcccese 1435 
Transfer agents, national banks acting as.. 545 








XIV INDEX ‘TO 


VOLUME 7. 








Rulings of the Federal Reserve Board; law depart- 


ment—Continued. Page. 
Foreign banking corporations— 
Amendment to Federal Reserve Act.... 310, 817 
tight of national bank to invest in stock of 71 
Foreign branches of member banks, reserves 
against balances due from parent bank.... . 815 
Guaranteeing of letters of credit and accept- 
ances by national banks...................- 547 
Immediate credit, demand bill of lading drafts 1080 
Indiana banking laws, amendment to........- 550 
Indorsement— 
Notes not eligible as commercial paper un- 
less indorsed by party to commercial 
INO iss es sc hs sick stances cays s 2 1079 
Purchase, by Federal Reserve Bank, of 
bankers’ acceptances direct from accept- 
ing banks...... Se en ry ye een 699 
International banking corporations, right of 
national banks to invest in stock of........ 71 
Irrigation companies, notes of, not classed as 
EIRENE oo osc c's hee oe ns cohen 964 


Letters of credit 
Correspondent bank as agent for issuing. 
Guaranteeing of, by national banks..... 


547, 648 
547, 648 


Limitations applicable to.................- 816 
Liability upon letters of credit and acceptanees. 816 
Limitations applicable to letters of credit... .. 816 
Loans, demand, on real estate................. 546 
Motor trucks, eligibility of notes issued for pur- 

chase of........ BEE aN iv fata. ee She ale mic clave ae et 
National banks— 
Acting as transfer agents. ................ 545 
Correspondent bank as agent for issuing 
letters of credit and acceptances....... 547 
Deposit of securities in trust department 
to secure funds deposited in commercial 
UID ea kok we kbs vie ween teks 309 

Directors, qualifications of................. 549 

Fiduciary powers. (See, supra, Fiduciary 

powers. ) 

Guaranteeing letters of credit and accept- 

I aw hae BUR ow ha eg eaten 3 547 

Right of, to invest in stock of international 

financial corporations. ................- 11 
Trust powers. (See, supra, Fiduciary 
powers. ) 
New Jersey banking laws, amendment to..... 73 
Nonmember banks, eligible paper of, acquired 
DY Meer DANES. . ... 5. ie seseccecstess> 963 
Notes not eligible as commercial paper unless 
made or indorsed by party to commercial 
SOIR oo oases shuahsowine vende pinces 1079 
Notes of irrigation companies not classed as 
agricultural IE Zk de bce sod cae eicnd ae lg ates 964 
Notes of packing and marketing associations 
not classed as agricultural paper.......-. ee to 
Oklahoma banking laws, wea al oe 550 
Open-market purchases of bankers’ accept- 
ances— 
Amendment to Regulation B.............. 545 
By Federal Reserve Banks direct from 
ee go | ih a. es ae 699 
Opinion of Supreme Court in Atlanta par 
UNIS TONG eos. sw ad Des Ss eke wi <4 700 
Packing and marketing associations, notes of, 
are not agricultural paper. ..............-.- 1312 
Parent bank, reserves against balances due 
from, to foreign branch..................... 815 
Permission granted member banks to ap pply for 
discounts of eligible paper acquired from 
MOMMNOMRDOT DOMED. ... . . 2.2 5.00cncccesncese 963 
Purchase, by Federal Reserve Banks, of bank- 
ers’ acceptances direct from accepting banks. 699 


Rulings of the Federal Reserve Board; law depart- 


ment—Continued. Page. 
shes eter of original negotiation determines eli- 
ility and classification of paper. .......... 1199 
Quick assets over current liabilities as bearing 
Dh OEOOMEY CE IIOE Ss oo onc on cose vecceces 546 
al estate, demand loans on...........-.-... 546 
a ag eligibility for. (See Agricultural 
paper; Commercial paper; Eligibility.) 
Regulations of Bureau of Internal osenee 
governing use of revenue stamps on time 
ini ki vadiernny beteektins 0 saseniaekan 310 
Regulations of the Federal Reserve Board— 
Amendment to Regulation B—Open- 
market purchases of bankers’ acceptances 545 
Shipping documents, meaning of, as used 
DL Deaneate ne sLwen bhava bs kneas ees 191 
IE iain ielknihebie tien ten sede ess 699, 964 
Reserves against balances due from member 
bank to its foreign branch.........-.-....-.- 815 
Reserves against funds deposited with trust 
company for redemption of maturing obli- 
Renin ddan tats sadencashaeunddn x bnwes 1435 
Reserves against money paid to member bank 
in anticipation of acceptances. . epeecece * 
Revenue stamps on time drafts.............-- 310 
Revised Statutes, amendment to, relative to 
qualifications of national bank directors... . . 549 
Security for acceptance credits. .........-. 418, 1313 
—— documents— 
eceptances GgRiMat...........222c0-eseee 1312 
EE is ios's dav adeh ance caKnee 815 
Meaning of, as used in Board’s regulations. 191 
Stamps, revenue, on time drafts...... eee. 310 
State banking laws, amendments to— 
RON CNet sa cree gtenas gileiw ea siae 3 550 
isis tcccns naeasvadnenherees 0% 7 
I caineks ota ccetunedetinkss «6% 0% 550 
Supreme Court decision in Atlanta par clear- 
en eee eT ee Perera 700 
Ten per cent limitation, act modifying (sec. 
eee re ee rs 78, 310 
Time, length of, for which acceptances should 
RE Sa ets clea at ACR CREE 308 
Tobacco, warehouse receipts covering. ..... 963, 1199 
Transfer a —, national banks acting as........ 545 
Trust fun 
Deposit of securities in trust department of 
a national bank to secure funds deposited 
in commercial department.............. 309 
Proceeds derived from sale of collateral 
security held by a national bank as 
trustee under corporate issue of bonds.. 1435 
Trust powers of national banks. (See, supra, 
Fiduciary powers.) 
Warehouse receipts— 
Agricultural commodities................- 963 
RIOR 955 ihn s dn cwsebensenwa 699 
Coffee in foreign country................- 418 
CORE-GRONIIN MIG... 0.0.02. ccc sececccecie 308 
Collateral for bank loans.................. 1314 
eke Wane ache aan waee & 963, 1199 
Wine, sacramental, in bond, warehouse re- 
OEE Baha g hin We ksencxinc cacecos 419 
Russia Ny ort and exchange restrictions removed. . 69 
Sault Ste. Marie Canal, commerce of.............- 103, 


226, va, 834, 981, 1098, 1218, 1333, 1453 
Secretary of the Treas 


Mellon, A. W., ap sisted Saree mtd aca aise 383 
On retirement of Pittman Act certificates... ... = 
On revival of War Finance Corporation. ....... 

On future Treasury financing............. 2, 373, "Tt 





Security for acceptance credits. ............... 418, 1313 














INDEX TO 





























VOLUME 7, xV 
Shipping: Page. | Sweden—Continued. Page. 
Before and after the war...................... 183 Exchange value of krona.................. 795, 1431 
Documents— E ts 
: NU Shas 0 cked ne adcdadne ceeh ee gelee 697, 810 
Acceptances ONG i 2533's ck heads cee 1312 | Foreign trade. ................ 206, 327, 430, 431, ‘607, 
Covering cattle...... ote esse rere s---- = 810] 697, 729, 811, 849, 994, 1111, 1231, 1346, 1469 
; Meaning of, as used in Board’s regulations. 191 Labor situation............... 431, 562 696, 960, 1073 
Earnings and balance of trade................-. 400 DAG GEIR so od sein scnecnde cu names epg 1433 
Growth of ..... ben denenccoecsveeeeristeseeee 906 PURRDIN INIINID < ns « «caw neo hos deren ee emma 960 
Reports on the industry . .................... 283, ee gS ee eee 327, 605, 728, 
ve : 394, 526, 667, 791, 1048, 1165, 1284, 1399 847, 993, 1073, 1109, i239, 1345, 1468 
aoe P ve Vessels. ) , Riksbank statistics................. 205, 327, 431, 562 
ee rt or 17, 148, 279, WN oo ca ectem sx dilcboe setae e Sees 1073 
BAD) 389, 521, 662, 787, 916, 1043, 1162, 1279, 1395 W holesale Re 88, 206, 327, 430, 603, 
Silk industry . woes ee ee eee eee eee e eee 17, 147, 278, 725, 844, 991, 1107, 1297, ] 343, 1431, 1466 
™ 389, 520, 662, 787, 915, 1042, 1161, 1278, 1394 | Switz en investment trusts in Riknmodacor eke 64 
Silver: | ; Tariff revision: 
China, imports and exports.................... 938 | | ER pea pea 1187 
Emsborgo 1m England. ..........5.....2-+-<s-; 302 | __, SIC Ses ei aR ate 1189 
Imports and exports. ........ 11, 128, 140, 253, 270, 370, NII 5s ' o's i's veis wet via Sata ee 1193 
381, 498, 511, 642, 64 34, 760, 779, 883,908, 1015, Italy sasivante a oiabede cake aaa 1191 
1034, 1134, 1153, 1252, 12 DO 'l tac, timticBiien sakil ix Clbseniieeis Nou Meine 
June, 1920-May. 1921. Hema 270, 1367, 1384, i lax, franchise, paid : to Government by Federal 
“ase Pd ROMAet ee Keene a ean es © a PORN Rki ids e ned 550 napwanceaab een’ 156, 941 
Imports and exports...................... 938 we ee 84 203. 324 4299 808 
OO ES ae eee dee 30 | I en ae eee ee ee be daeeidintte = s, -F~ 
> : Spe = Re eee ene i 393, 1180 
Melting point of silver currency............... 936 | Ten ner c ‘miteti ita ae 
at tanta. °° Coie Ten per cent limitation, act modifying... ....... 73, 310 
ee ee egy ghee , Oak er Meulen, M., on international credits. ...... 181, 1378 
2 seeas OF Se Serre seek es See h neues 9 | Textiles, manufacturing of......... 101, 225, 342, 456, 594, 
Stock of, in United States— 717, 833, 979 109 121! 0, 
By months ete ee ee ee ee ee ee eee 129, 254, 371, Time, le ngth of. for w hich’ crm -e pee I y s, sh 5, 1330, — 
496, 644, 762, 885, 1017, 1136, 1254, 1368, 1495 ere eae eee ina 
June, 1920-June, 1921 853 [ IORI « «0'es 9+ 3's ns cn ayn esa ey 
-? = - "9 © CA UELREH SS AAOS OE E.OS OUw 994 245 Re & 
Snodgrass, K. H., article by, on British finance.... 563 silat Xai cobb 716. 832. 978 poe tg hes mp 
South America: - ee | isha 
Balances due to and from foreign countries... 1404 Pobacco: 
Credits granted and received RS Ie ER EGR 090 ee 576 Acreage, production, and yield PE Sie ae ete eS Ftp dies 1059 
taosanmiionin............ 072 Financing of, study of.......... 1057, 1174, 1284, 1413 
PIII bo cia dn'an dan awlgatay mccewee een o7t Price of........ ee ee se a ee pba ah Rear pia 1059 
I cc's cn ona com gh taki 578 Reports on condition........... 15, 143, 274, 385, 515, 
Poles ia. ..... ESTEE EO" RDB 573 P 657, 782, 910, 1037, 1056, 1273, 1388 
(See also Argentina; Brazil; Chile.) sales Of. ........-.--- +--+. 20-2 eee ee eee ne ees 1065 
Spain, Bank of, condition of...:.................. 261 Sales of revenue stamps for manufacture of... . 102, 
Speech of Gov. Harding on economic developments. _ 671 __ 225, 343, 457, 591, 713, 829, 975, 1092, 1212, 1327, 1447 
Stamps, revenue, on time drafts................... 310 Sales at loose-leaf warehouses. ....-..........- 979, 
State bank and trust company members: 1092, 1212, 1327, 1447 
Acceptance liabilities of :............- 172, 800, 1051 Warehouse receipts covering............... 963, 1199 
November, 1919-November, 1920. ......... 172 | Trade: _ 
Abstract of condition reports... ... 255, 497, 886, 1137 Foreign. (See Foreign trade.) 
June, 1920-April, 1921................--- 851 Physical volume of.............. 94, 216, 334, 446, 585, 
Admitted to sy BteM................-.-- 68, 188, 307, ee uae 707, 823, 969, 1087, 1207, 1322, 1442 
- 415, 551, 698, 814, 961, 1078, 1198, 1316, 1434 Retail, condition of............. 74, 192, 313, 460, 598, 
( ‘ondition reports. (See same. ) : : 720, 837, 986, 1102, 1221, 1337, 1457 
Earnings and dividends...............---. 763, 1371 Wholesale. (Sce Wholesale trade.) 
Examination of; New Jersey law...........-.. 73 | Transfer agent. national bank acting as........... 545 
State banking laws, amendments to: Treasury certificates of indebtedness: 
et nak ns ee 550 Allotted through Federal Reserve Banks... . . 853 
hae TERE ETE RARE 73  aneact he HO eT 1, 131, 263, 373, 511, 653 
dad ROE 550 Maturities of.......... 191, 241, 360, 478, 624, 742 
Steamers. (See Vessels.) 869, 1005, 1122, _— 1356, 1482 
Steiner, W. H., article by, on commercial paper Retirement of, under Pittman Act............. 374 
SEITE ‘ia mishcead eae 920, 1052 | Treasury financing: 
Subtreasuries discontinued. .................... 33, 263 Discussion of... . .. I, = amd 
Sugar, receipts and meltings............ 98, 221, 339, 453, Secretary of the Treasury on...............---- » 373 
591, 713, 829, 974, 1092, 1212, 1327, 1447 Three-year Treasury notes issued............. "TUT 
Supreme Court decision in Atlanta par clearance Trust funds: 
‘ - Raritan dk scaly mice WEN siriiakckip talib aoe nace 00 | Deposit - oe in vo department of a 
Sweden: national bank to secure funds deposited in 
Bank of Sweden, condition of, 1914-1920...... 612 | commercial department... ...... 3 hel eis 309 
Business and financial conditions eee 203, 327, 429, Proceeds derived from sale of collateral security 
561, 610, 696, 766, 810, 960, | held by a national bank as trustee under 
A 1022, 1072, 1144, 1259, 1375 | corporate issue of bonds. .................. 1435 
ae of ep a basishg ova dereWessas ae sanen . 1074 | Trust powers of national banks. (See Fiduciary 
oe ee ee 203, 143: powers. ) 
eT SU Wi SN. io iss aed 62 


78092—21— 








VOLUME 7, 














XVI INDEX TO 
Page. 
Underwear industry, reports on... ..........-.-.- 17, 


147, 278, 389, 520, 661, 787, 915, 1043, 1161, 1279, 1394 
Unemployment. (Sce Employment conditions.) 
United States notes, stock of, in the United States.. 129, 
254, 371, 496, 644, 762, 853, 
885, 1017, 1136, 1254, 1368, 1495 
United States Senate, letter of Gov. Harding to, on 


credit policy of Federal Reserve System. ......- 895 
Upper Silesian Pn pcnncicnnenkewncses as 1310, 1428 
Vessels: 

AMGEN. AOGNDRS O1......< 6-00-50 x ss t.cciemae 400 
British, tonnage under construction. ........ 7 
198, 319, 554, 690, 952, 1070, 1189, 1305, 1423 
PEL OSEAN Oe SORE 405 
GUN sp caker sss concscueltaeareiaeenes 102,226, 


344, 457, 595, 718, 834, 980, 1097, 1217, 1332, 1452 
Deliveries to England under reparations agree- 


RECS Lat EE one Sintec ogi 1302 
Loss of, by allies, during war................. 184 
Number and tonnage before and after the war, 

a ee Pry ee eee ie 185, 1302 
Ocean freight rates.... 403, 931, 1068, 1206, 1322, 1442 
Tonnage cleared in foreign ae anbddt teat 102, 


226, 344, 458, 596, 718, 834, 
980, 1097, 1218, 1333, 1453 


Water-borne imports and exports. ............- 401 
Wages: 
RS gh a a coe amp cle 422, 552, 804, 952, 1069 
NID Soin ho ab in Seeds ke Rene oa DR 809, 1072 
eis hsb e conn tac auseeweeese seas 1073 
United States 
0 EP rer ere Ser eee 652 
MGRERIY TOPOTIP ON... .. 600 c- eccseweecce 19 
Survey on, by Federal Reserve Board .. 506, 526 
UP i vivbik eo cswipidueeiasanthe 774 
War, expenditures for: 
Ree er errs rere 565, 1303, 1382 
RS 179, 321, 691, 955, 1305, 1382 
INES ono Ulec witch hae psec ue 1308, 1382 
OS es Sener anes ee epernrene 1181, 1185, 1382 
War Finance Corporation: 
Agricultural Cpedite. .. ..... 5... cece ect es 1030, 1380 
Circular on REORE CHOGME. 6. 25 oes ko Sows ed 647 
SE a ee eer ee eee nee 4,137 
Warehouse receipts: 
Agricultural commodities....................- 963 
EE OEE ere Peer Ts 699 
Coffee in foreign country. ................... 418 
as nckntcs a ssccctacncesenen 308 
Collateral for bank loans......... he aakiw nein 1314 
PR arstid cHexdake whe ceccsvebaskieee™ 963, 1199 
Wine, sacramental, in bond.................... 419 





Page. 

War-time control of foreign exchange.............. 1400 

Wheat crop estimates. ............. 983, 1099, 1206, 1334 
Wholesale prices: 

EO Re Pree Te Rey ee 573 

I oo otaku Ss poetics eeniiee 88, 210, 329, 

464, 604, 726, 845, 992, 1108, 1228, 1344, 1463 


328, 465, 604, 727, 846, 992, 1108, 1228, 1344, 1464 
| ERR te Ne RG IL Se Ree 573 
oe ETT Tee 77, 195, 
317, 463, 610, 723, 841, 988, 1105, 1225, 1340, 1463 
Denmark.......... 723, 842, 989, 1105, 1225, 1341, 1461 
Pee ye ee 78, 197, 318, 421, 602, 724, 
843, 990, 1106, 1189, 1226, 1304, 1341, 1422, 1464 
INGW TRON TNR non. ws ios eccwieweie'wes 294, 421 
France. ........ 81, 200, 322, 424, 464, 603, 725, 806, 843, 
957, 990, 1107, 1190, 1227, 1307, 1342, 1425, 1465 
GOON 355. 4 cacaenecs 85, 201, 325, 428, 603, 725, 808, 
844, 991, 1071, 1107, 1227, 1301, 1343, 1429, 1465 
WAM 9 hick kw go chcstclg meatless Bots ia ae 88, 209, 
329, 465, 604, 727, 846, 992, 1109, 1229, 1344, 1463 
BOR es ie oe i he yh eek nd coe de 82, 209, 328, 
437, 603, 725, 844, 990, 1107, 1227, 1349, 1426, 1465 
New index number. Tarn ee Eee eee 465 
I ivsinank cnn intrnakitv clack. Kwaks caste 77, 195, 
317, 463, 601, 723, 842, 989, 1105, 1225, 1341, 1463 
ONO. 20: niccxtuieokete cab asuincte i 432, 813, 1195 
Norway ar 726, 845, 991, 1108, 1228, 1343, 1432, 1463 
asics tices tabi h ceald Wits wie tle cake ak 88, 206, 
327, 430, 603, 725, 844, 991, 1107, 1227, 1343, 1466 
United States— 


5:9 5 custectiethowsskowewus 89, 211, 330, 442, 
504, 579, 702, 818, 965, 1082, 1201, 1317, 1437 
Monthly reports on..............-.-- 22, 150, 281, 


393, 524, 666, 790, 919, 1047, 1165, 1283, 1398 
Wholesale trade: 
SN Mas ond itless ccke snk debian 23, 151, 
284, 462, 600, 722, 841, 988, 1104, 1224, 1340, 1460 
Monthly reports ere re ee 20, 149, 
280, 392, 523, 665, 790, 918, 1046, 1164, 1282, 1397 
Wills, j CS Be retirement as member of board... ... 383 
Wine, sacramental, in bond, warehouse receipts 
COMIN coerced Sst ws od soa «Sepa Deineee 419 
ne eo, eT eee 101, 225, 
343, 457, 595, 717, 833, 979, 1096, 1216, 1331, 1451 
rte Cie hae etichicc snake canes 101, 225, 
342, 456, 594, 717. 833, 979, 1096, 1215, 1330, 1450 
Wool and woolen industry, reports on............ 16, 147, 
277, 389, 519, 662, 786, 914, 1042, 1160, 1278, 1393 
Zine production. ...... 716, 832, 978, 1095, 1214, 1329, 1449 





»> 


























AONZOV MNVE 3AUZS3SY TWH3033 
S3ILID HONVHG BAU3S3Y TvHyzG3z: @ 
S3ILID MNVS 3AW3S3Y Ivy3z0324 @H 











SJIMOLINYSL HONVYS SAY3ZS3Y WHIdGIS JO SFJINVONNOE ----= 
SLOINLSIO 3AN3S3Y TVWHY3034 40 S3IJSVONNOS = 


e 
uo}snoy 


of 
ss. < SVX31 
\ . oo 


@svTIva 


an 
eeennen eg! 


AOU STHT 
Ayig euloYye yO 
‘V1v¥O 





af 
Se 











— . ° ARLIO SVSNV 


“SNVY 
mo 
eet ON 
' 


eyeur 
quo “Ya3Nn 
vAAO! 








~~ | ‘Mva's 
®r10 yANNIW 


NNIA 





SLIOIYLSIG SAYS3S3AY WHy3sds4 




















’ 








@ 


